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drawals may be made, while there is no reason to 


believe that the 4 per cent. rate will now prove any less | 
ineffectual in attracting gold hither than it nas been: 


Obviously, therefore, thisis n°t 4 tlme when discount rates 
can be safely suffered to decline, and the reluctance of the 


1810-1900 OFFICE banks to work appreciably under the official r ie is thus 


fully justified. The approaching issue of £2,000,000 of 
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THE NEW PARLIAMENT. 
Tur opening discussion of the new Parliament had 
primary reference to the origin of its own existence. 
Why a new Parliament at the particular moment when 
it was chosen? Why a sudden dissolution and an elec- 
tion within a few weeks on an old register, and with a 
very obscure method of placing the issue before the 
electors? It was inevitable that the Opposition, who 
were, undoubtedly, placed at a disadvantage by such 
tactics, should raise the question in the debate on the 
Address. The tactics suggested a ‘‘ Khaki’’ dissolution, 
as it was freely called, and the feeling that it was 
an appeal to warlike passion rather than to sober 
reason was confirmed by the ill-advised saying of a 
responsible Minister that every vote given to a Liberal 
candidate was a vote given to the Boers. The Govern- 
ment were naturally asked to justify such an extra- 
ordinary assertion. They now seem to be rather 
ashamed of this method of playing for a popular victory, 
| but the explanations and apologies were by no means 
satisfactory. A very lame attempt was made to explain 
it away by aflirming that what was meant was, that votes 
cast for the Opposition would operate to encourage the 
Boers in their resistance. But if so, why was an elec- 
tion precipitated? The Government must have known 
that the Liberal candidates would secure a large pro- 
portion of the votes recorded. As it turned out, indeed, 
|| they did secure not very far short of a half of the votes 
polled. If, therefore, Ministers really believed what they 
| 
| 
| 
| 


now say, they must have known that an election at the | 


| time it was sprung upon the country would encourage the 
Boers: yet knowing this they deliberately forced it on. Why? 
To this vital question no Ministerial reply was given ; 
it was fenced with, and it was met by a sort of half 
apology, but there was no adequate defence, and there 
could be none, for the whole affair was a very dubious 
| election trick, setting a bad political example for the 
| future. Nothing in our judgment can be worse than, at 
| an admittedly grave crisis, to secure a partial verdict 
| from an electorate not quite in its sober senses by a 
foolish declaration to the effect that all who disapprove 
| either of the ethics or conduct of a war are enemies of 
| the country. Yet that is precisely what the Govern- 
1 ment did through the voice of Mr Balfour and Mr 
|| Chamberlain. 
| The second point to be noted in connection with the 
| debates was an evident desire to end the war, if any 
such course is practicable. We said last week that the 
glamour of the war is over for Mr Balfour's friend, the 
‘“man in the street”; and we may add that it is over 
for Mr Balfour and his colleagues. Everyone is tired of 
it, and Ministers are quite naturally apprehensive as to 
its enormous and as to the apportionment 
| of the financial burdens which must be borne. It may 
safely be aflirmed that the negotiations would have 
| assumed a different tone had the illusions at the outset 
| been absent. But we must deal with things as they 
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are, and we naturally turn to Lord Salishnre’. 
for enlightenment. Lord Salisbury ep Speech 
gloomy than usual. He mourned the fea; fal Inn ee 
through battle and disease, but said that the oe 
be stopped at once if the Boers would la lo ae : 
arms, since intervention is out of the qnuei.. 
Boers themselves seemed to Lord Salisbury to be unde 
an illusion—the illusion that if they a ee yh ae , 
guerilla warfare long enough, England. tired of + ar 
will make some terms of a kind satisfactor an 
Kruger. Now, if the Boers are labouring under , 
illusion, it must be the task of the Gove NT 
dispel that illusion. Our generals cannot do thic , . 
the Government which must attempt the le ‘ 
idea of the Boers is that a cigantic power in the forn 
of England or English Imperialism is to crush ont i 
that makes life to them worth living. The * 
ment must show to the Boers that Bice er 
erroneous idea. It is true that both the Governman: 
and the electorate are opposed to any return to 
status quo ante, but that does not mean any n , 
despotism. It is clear that South Africa. whatever 
military measures are necessary in the immediate 
future, can only be permanently pacified on the lines 
liberty and constitutional government. It i 

of the Government to proclaim this principle in the 
clearest way, and it is to be regretted that Lord 
Salisbury, in his unhappy language, seemed to rel 


1locra+ 
Cie yva 


this constitutional rule to some distant era “ several 
generations’’ ahead. To men living now such a dim 
future is meaningless, and we can scarcely suppose that 
the Government intend what Lord Salisbury’s ill-chosen 
words seemed to imply. We in England know Lord 
Salisbury, and we take his ipsiss/i |! 
of the salt of criticism ; but the Boer knows him not. 
and might easily construct disastrous inferences from 
his words. We do not know whether the Boers still in 
the field are in the mood for a discussion of the terms 
of peace. Lut, at any rate, our duty is clear—that 
duty being to tell the Boer peopies with the utmost 
plainness that the future of the two States will be a 
future of liberty and constitutional rule under the British 
Flag as soon as peace has been thoroughly established 
We shall say but a word or two on the third 
subject of discussion in the House of Commons—that 
relating to the financial affairs of the members of the 
Government. This is not only a very delicate question, 
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but we assume that it will be fully dealt with in the 


debate to be initiated by the Liberal amendment to the 
Address —an amendment, as it seems to us, expressed 
in very appropriate and moderate terms. It is to b 
hoped that no attempt will be made to convert this into 
a party question. The question concerns neither this 
party nor that, neither this individual nor that, save in 
a subordinate degree ; it is concerned with the dignity and 
purity of public life, and must be treated from this point 
of view. We all know that the House of Commons, for 
good or for evil, is mainly composed of rich men, that 
these men must invest their money in all kinds 
of companies, and that, unless they act illegally, 
we have nothing to do with their investments. 
Such matters must be left to the private conscience. But 
if a Minister happens to be connected, * directly or in- 
directly,’ with any company whose dividends arise 
mainly or largely from Government contracts which he 
can in any way influence, the country expects Aunt 
sever his connection with such companies before taking 
office. Mr Gladstone and Lord Rosebery both insisted 
on this, and members of the present reconstitute 
Government have recognised the principle to be sound, 


by resignation of positions which happen to be in q _ 
with public contracts. We cannot afford to p dite 
nation, the faintest beginnings of a lax system W asi 
might yield in time such evil results as ma peste 
public records in the last century. We again i al 
the hope that the disagreeable subject wilt de _ wn 
in a spirit of moderation, and that a str oe eae 
worded hint will be enough to remind any public 
the plain duty of being above suspicion in ! = cae 


with the public. We ought to aim at getting M° 
the appearance of evil. 
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THE FINANCES AND TRADE OF THE UNITED | 
STATES. 

Ture is nothing very fresh in the report which Mr Gage, 
the United States Secretary of the Treasury, has sub- 


mitted to Congress, most of the information with regard 
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| inflated and somewhat bombastic. 


usual, that jubilation is expressed in 
the ears of people on this side of the 
American mannerism, at which there is no need to cay 
and as to the very substantial character of the gr 
that has t » in the f 
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| sn the fiscal vear ending June 30th last which it contains | trade of — place expor! branch o! t reign 
| , 7 a tegen 5 ne bli : nied 2 ey pa a "_ —) during — — vie or on > years |} 
| havug previously been made public. That year closed | there can be no question. Referring to it in his rey 
with a surplus of a little over £15,900,000, the revenue Mr Gage writes :—‘‘ Four great facts characterise the | 
1 || having amounted to £133,919,000, and the expenditure |! ne SOREMCFES: Os the fiscal year 190). Furst, | 
| | to £118,014,000. This surplus was mainly due to the ceeded ae Sy peas ding year, and for the firs! 
a] || fact that the additional taxes imposed to cover the cost = wo | total of imports and passed the |} 
j) ta arent —— , YS* | £400,000,000 mark. Second, manufacturers’ interests || 
|| of the war with Spain were continued in force after the| formed a larger proportion of the ex) t« than os t 
] | close of the war. Indeed, thx y are still maintained, with | before. Third, manufactured goods formed a larger 
the result that on the basis of existing taxation the | Propo tion of the exports than ev befo bP 
revenue for the current fiscal year is estimated at |©*Ports were larger than ever before, and w 
t £137,555,000, and the expenditure at £121,555,000, widely distributed than in any pre ling yea : 
thus bringing out a surplus of £16,000,000. Of niga soe af ry acne " 1 ' — 7 ~ _ | 
: last year’s surplus about £6,000,000 were appro-|to which he directs attention have become still ; 
|| priated to pay the premium upon the conversion] pronounced in the months that have since elaps 
|| of Government bonds bearing interest at 3, 4, and | Here is the official classified record of the import “and 
5 per cent. into 2 per Cents.; a portion was used | &Xports during the nine months end osp 
; || forthe redemption of debt, and about £4,930,000 went | 2 ts and the two preceding years 
: | to swell the cash balances of the Treasury. Bat for | H | 
' | some time past there has been an outcry against the 
. || continuance of the war taxes when the necessity for | 
|| them has passed away; and to that outery Secretary | ° 
n Gage recommends some concessions should now be made. | eee 
ul He is not disposed, however, to sacrifice very much of | 
his estimated surplus of £16,000,000, and he conse- | 7 
, quently falls back upon an Act passed in 1862, for the | 
‘ | constitution of a sinking fund for the redemption of the | 
18 || debt, and the allocation to that fund of a certain por- | S 
ut | tion of each year’s revenue. Of late years that Act has | 190¢ 1 
st || been more honoured in the breach than the observance,|,, , . . = i .. 1 
h ‘and the free and easy way in which the statutory — Sl aiealia roe si 55 01,0 0 .. 45.5 00 | 
| obligations imposed upon the Government under it have | Mining. ..... 6,065,000... 4,728,000 .. 3,532,000 || 
4 | been utterly ignored has been a matter of surprise to | P sheries.... 304 ao a 7 600 ~ > 210 0 
it || foreign observers. Now, however, Mr Gage speaks of the | M 734,000... 524,000 .. 149,000 
} Act in terms of great respect. ‘‘ In the absence of any | 202.550.000 .. 177,081,000 .. 17 900 
n, | expression to the contrary,” he says, ‘‘ it may be safely oe cael ts : ts ne ie euie 
ws || assumed that it is the desire of Congress to observe | ;, “ne a a - ange ep Ape sh a < i 
‘ || faithfully the general requirements of the Sinking Fand | i cettlnRaiie., the sie shier ee acaaameiad ‘hin tee gateiels 
9 | Act, and to provide revenue suflicient to meet the charges | the people of the Statesare indulging, with regard to this }} 
to || thus imposed upon the Government.” These charges he | expansion of their export trade, does seem to us rather 
is || sets down at £10,000,000 for the current year, and | overdone. They talk as if they had entered upon an indus- | 
in || &8suming this amount to be ear-marked for debt redemp- | trial conquest of the markets of the world. And in their | 
id || tion, there would remain a balance of £6,000,000 avail- | enthusiasm there are certain qualifying considerations 
nt able for the reduction of taxation. But in this proposed | that are appareatly overlooke 1. One of these is that 
or | allocation of the surplus it seems doubtful whether | most o! the cerowth shown in the aggregate value of 
at | Congress will concur. It is quite recognised that the | their exports is due simply to a rise in prices, a 


ds || appropriation of £10,000,000 to the sinking fund is a 


y || Paper appropriation only. There is nothing absolute 
$ || about it, and if, for instance, the troubles in China or 
ut || the war in the Philippines were to necessitate an expen- 


n- | diture in excess of the estimates, there would be no 


se || hesitation in drawing for current expenditure upon the 
1€ millions that Mr Gage is designating as a fund for 


to | debt redemption. Aad the proposed allocation to the 

|| Sinking fund being thus only conditional and not 
rd || definitive, there Is a desire that larger remissions 
od ! of taxation than those proposed by Mr Gage should be 

(| made. The House Finance Committee has already 
| Tecommended that £8,000,000 of taxes should be taken 
| Ol, and whereas the Government wish, apparently, to 
| deal with the stamp duties only, the Committee recom- 
| mend in addition a reduction of the beer tax. Exactly 
| 
| 
| 





What will be done with the surplus is thus uncertain, 
for Mr Gage can only propose, and it is for the Legisla- 
‘ure to decide. But that is primarily a domestic ques- 


tion, with which an outsider need not greatly concern | 
himself, | 

There has of late been much jubilation in the States 
over the rapid development of their export trade, and 


| 
] 
_ *specially of the exports of manufactured articles. As | 
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rise extending over a wide range of the products, but most || 
marked in cotton, and iron and steel products, which two || 
classes of commodities have contributed most to the || 
increase in the total value of the export trad Further, 
the growth has taken place during a period of very active 
trade in all tne chief commercial countries. Taat is, 
it has not been special to the United States. And thirdly, 
the growth is, in a very considerable measure, due to 4 | 
fiscal policy which, by affording protection to the manu- 
facturers in the home market, enables tham to raise pr 
there to an extant which enables them to sell their 
products in foreign markets at lower prices than would 
otherwiss be possible. The people of the United State 
in other words, are taxed for the of foreigr 
purchasers of their manufactured products. It is not | 
necessary that we should elaborate any of these points. 
They are obvious and indisputable, though they are too 
largely ignored. But in order to show that much of the | 
apprehension that has been expressed here as to the posaible 
results of American competition is misplaced, it may be | 
wellto show how the movement in our own export trade | 
) 


benefit 


compares with that of the United States, taking for 
that purpose the re‘urns for the first nine months of 
1900 and 1898 resp2ctively. Tae figures are :— 
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Exports of Home Propucts in Nixe Montus ending 
SEPTEMBER 30. 


Increase in 1900, 
as Compared with 











1900. | 1898. 1898. 
Amount Per 
ae * | Cent 
2 fe £ ws 
United Kingdom ....| 218,472,000 | 172,729,000 | 45,473,000 26-5 
United States ...... 202,550,000 | 170,837,000 | 31,713,000 18-6 


To go into these figures fully would require more space 
than it is possible to give here, but as they stand they 
should suffice to show that both the elation in the 
States over the growth in the export trade and the 
apprehensions entertained here as to the curtailing 
effect upon our foreign trade are much exaggerated. 
We had intended to give a table showing the direction 
of the foreign trade of the two countries in 1900 and 
1898 respectively so as to show where ground had been 


lost or gained, but that must be held over for the 
present. 





FOREIGN SUBSIDIES AND BRITISH SHIPPING. 


Wits the reassembling of the United States Congress 
reappears the Shipping Subsidies Bill, or, at all events if 
not the exact Bill introduced last session, one bearing 
a strong family resemblance to it. And we are informed 
that the Republican ‘‘bosses”’ are determined to push 
this measure through before the present Congress expires 
on March 4th next, even though the party will have a 
yet stronger majority in the new Congress, which will 
come into being with the commencement of President 
McKinley’s second term. It is well to bear in mind 
that this is but one, though the most important, among 
three national movements adverse to the interests of 
British shipping. In Germany there are proposals before, 
or to come before, the Reichstag for further subsidies to 
lines of mail steamers, and for larger tariff concessions to 
shipbuilders. It may be that the German mail subsidies 
are no more bounties than are the Lritish mail subsidies, 
though that may be open toargument. But German 
shipbuilders obtain indirect bounties by means of preferen- 
tial rates of carriage on their material over the State 
railways, and in differential duties on imported material. 
And German shipowners obtain indirect bounties in 
special rates over the State railways on the goods they 
carry inwards and outwards at through freights. 

In France a project is to come before the Chamber of 
Deputies for the promotion of shipbuilding by a re- 
arrangement ofthe existing bounties. The construction 
bounty is at present 65f per ton both for sailers and 
steamers, but the navigation bounty is 60c more per 
1,000 miles traversed for sailers than for steamers. 
Therefore the increase in French-built vessels of late 
years has been almost entirely in sailers, which in effec- 
tive carrying capacity are to steamers only as one to | 
three. The navigation bounties are to be equalised and 
the construction bounty increased in favour of steamers. 
It is probable also that there will be some modification 
of the laws under which foreign-built vessels under the 
French flag can engage in the coasting trade of France, 
as well asin the cross-channel and short sea trade. Such 
vessels do not receive bounties, but for the purposes of 
their trades French owners can, and do, buy second- 
hand British vessels to suit their purpose very much 
more cheaply than they can buy new vessels from I’rench 
shipbuilders. 
Shipping Act of 1893 may ke so altered as to hit us 
badly in several places. 

The American design, however, is of incomparably 
| larger importance, for it simply means that America will 
| begin a contest with us for the sovereignty of the seas. 
| It is true that the contest will, for a long time to come, 

be a very unequal one. 


= SE 


tonnage. But the odds are no longer in our favour in 
the matter of cost of production. How can this be when 
America is just now supplying us with ship-plates and 
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It will be seen, therefore, that the French 


To begin with, we possess | 
13,250,000 tons of effective sea-going vessels to 2,035,062 | 
tons possessed by the United States—not including Lake 


| perous shipbuilding year in the United Stat 


| 
| 
| 
| 
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other material more chea :, 
suaaibaiamens aon aa? ea nom om steel and iron 

6en the most pros- 
Civil War. So said the president of the Oni mnee the 
Society of Naval Architects and Marine a _ 
recent gathering in New York. Duringthefisealeas * 8 
June 30th last 80 steel steamers of 167 On ns 
built in American yards. It is true th it rr a aa 
more than one-tenth of the output of British v, rd Tittle 
it has grown from practically nothing within — oe 
Since the end of June there have been li on core 

aunched 

or contracted for, by American builders 7 
steamers of 350,000 gross tons, including ten of 
10,000 tons each. In the fiscal year tormineti 
June 30th next it is expected that 950,000 tons 
steamers will have been launched in the Up 
This development has been without any bounties. bu: 
under the protection of the Navigation Lowe which 
reserve the coasting trade of the United States to 
vessels on the American register, and which account os 
coasting voyages one from New York to San Francisco 
one from Boston to Hawaii, and one from San F) nciseo 
to Porto Rico. The annexation of Hawaii and Porto | 
Rico has undoubtedly given a stimulus to the building 
of ocean steamers, Not only has every existing ship. 
yard been actively employed during the year, but several 
new large establishments have been equipped on both 
the Atlantic and the Pacific coasts. 

There seems no doubt that a great stimulus has | 
been given to shipbuilding in America by the de 
termination of the Union to be a 
Since 1884 there have been built or 
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naval Power. 
ordered for | 


the Navy 71 vessels of over 360,000 tons. The | 
war vessels at present under construction are 


6 battleships, 4 monitors, 6 protected cruisers, 16 | 
destroyers, and 15 torpedo-boats— an aggregate of | 
113,320 tons displacement. And contracts have yet to | 
be allotted for 5 battleships, 6 armoured cruisers, and | 
3 protected cruisers—in all, 14 vessels of an aggregate | 
of 179,800 tons displacement. In preparing their yards | 
for such work, American shipbuilders have also con- 
stituted them for other work, which they have sought | 
and found. 

We are of opinion that the United States do not need | 
any system of bounties either to create or encourage | 
either skipbuilding or sea commerce. But there is 
undoubtedly a strong and growing popular sentiment 
in America in favour of taking the shortest possible way 
of gaining a foremost place among the maritime nations. 
If that way is to be by subsidies, then subsidies will be 
granted. It is useless to point out to the Republican 
party that the end in view can be naturally and 
much more effectively attained by releasing the tariff and 
abrogating the Navigation Laws, for the Republicans as 
a party (though not as individuals) are wedded to Pro- 
tection. A shipping bounty system seems the natural 
right of the shipowners as an eauivalent to the high pro- 
tection given to the ‘ vested interests " of manufacturing 
Grant that Protection is the economic policy of the 
country and the shipowners can make out a good case. | 
The worst of it is that they and the shipbuilders make 1t 
too good. They do protest too much—or, at all events, 
have done so tillnow. But though the shipping interest 
is now very strong at Washington, it can hardly 
rest a claim for consideration on the score of cost 0! 
production. The wind is taken out of their sails on - | 
tack by the immense shipments of shipbuilding material 
to Great Britain, and especially to Glasgow, which may | 
be regarded as the ceutre of the world’s shipbuilding. 
There will, therefore, be more emphasis laid on the cont: 
parative costs of ‘‘ operating”’ vessels under the American 
and under the British and foreign flags. And it is neces: 
sary to the use of this argument that the Navigation 
Laws should be maintained, because it is just 1n const 
quence of these laws that it is more costly :* z 
vessel under the American than under the British mee 

In his official report for the year, te mg 
States Commissioner of Navigation lays down oat 
proposition that the proposed subsidies to - a 
steamships are not more than adequate to put Great 
an equal footing with the ocean steamers © | 
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Britain, Germany, and France. We shall! see how this 
sument is supported when the Bill comes before | 


ar e : 2 
Congress, for the conditions have altered since the Bill 
5 


of Senator Frye was examined in Committee last session. 
It is noteworthy that Mr BK. T. Chamberlain (the Com- 
missioner of Navigation) estimates that the export trade 
of the United States requires about 20 per cent. of the 
world’s seagoing tonnage engaged in foreign trades, 
including the largest, fastest, and most costly steamships. 
Giving the weight of the United States exports in 1899 
as 24,000,000 tons, he calculates that to carry this and 
the constant stream of passengers both ways requires the 


steady employment throughout the year of 1,200 steamers 


aggregating 3,600,000 gross tons, and 1,300 sailers of 
1,000,000 tons; but the actual number and tonnage of 
yessels is larger, because many vessels are engaged for only 
apart of the year in trade with the United States. Now 
the tonnage of American vessels engaged in the foreign 
trade last year was only 816,795 tons, and they carried 
only 9 per cent. of the exports and imports of the 
United States. What the promoters of the shipping 


‘scheme have to do is to convince Congress and the 


country—or Congress with the country--that by a 
liberal system of bounties American vessels can be pro- 


| yided to do the bulk, if not the whole, of this trade. 


The measure placed before the Senate, on Tuesday, by 


Senator I'rye, is doubtless, that which he re-constructed 
| in committee out of the Payne-Hanna Billof last year. It 
| was opposed last session by the advocates of free ships, 
| and also on the ground that it would serve chiefly, if not 





exclusively, to swell the profits of existing lines of 
steamers. It remains to be seen how far Senator 
Hanna, who really bosses the design, will make con- 
cessions to conciliate the Opposition, in order to get the 
Bill through the final session of the present Congress. 
If he cannot get it through before March, it is believed 
that the President will be induced to convene the new 
Congress in special session to deal with the matter. 
What our shipbuilders and shipowners have to prepare 
themselves for is the practical certainty that a shipping 
subsidies scheme will become law in the United States 
at no very distant date. 





RUSSIAN RAILWAYS IN 1899. 
(FROM OUR OWN CORRESPONDENT.) 
Sr Perersrpurc, December 4. 

Tue total length of all railways in Russia, including 
the narrow gauge railways and the railways in Central 
Asia, on December 31, 1899, amounted to 30,142 lnglish 
miles. On August 1, 1900, the total length of our rail 
Ways increased to 32,640 English miles. 

In a report of the Traflic Department of the Ministry 
of Ways and Communications dealing with the 
trafic of goods on the European net of railways of 
normal gauge, amounting on December 31, 159, 
to 26,929 English miles, in 1898 to 23,675 English miles, 
in 1897 to 22,492 English miles, the number of locomo- 
tives and waggons of all kinds for the conveyance of 
goods, was reported to he as follows :— 


Waggons of all 


Goods kinds for Per 10 miles of 

Locomo- Conveyance of Railway. — 

Dec. 31. tives. Goods. Locomotives. Wagns 
1899.... 8452 .. 243674 .. 31 90°5 
1898.... 7,441 212,855 se 31 89:9 
1897... 6,817 191,141 50 85:0 


Whilst the length of our railways of normal gauge 
for the last three years grew by about 20 per cent., the 
number of locomotives increased by about 24 per cent., 
and the number of waggons for the conveyance of goods 
by 27 per cent. 

The number of locomotives and waggons for the goods 
trattic per mile shows also anincrease. As regards the 
goods traffic, the increase for the last three years was 
very marked, The total goods traflic on the Russian 
railways (of normal gauge) was as follows :—64,346,000 
tons (of 2,240 English lbs) in 1899, 56,705,000 toas ia 
1598, and 53,569,000 tons in 1897. 

The increase of the goods traflic on our railways was 
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20 per cent.—but, of course, it must be taken into con- 
sideration that the chief increase in the trattic is on the 


old lines. 
Tha wana i. : : sf 
The chief kinds of goods carried on our railways 
were : 
1899. 1898 1897 
DEIN. dxnmaocaarcis 10,631,000 .. 10,814,000 .. 9,648.0 
Coal 8,704,000 .. 7.256.000 .. 6,413.000 
r We aes +.744.000 .. 4,200,000 .. 4,490,000 
a eee 973,000 954.000 820.000 
1 and 8,973,000 7,500,000 6,000.00 
The number of eattle transported on the Russian 


railways in 1899 amounted to 
against 915,000 in 1897. 

The chief increase in the goods traffic is to be noticed 
in the transportation of wood and timber for fuel, as 
well as coal, the grain trattic depending on the crops. 

The average distance to which the ton of goods was 
carried on our railways amounted in 1899 to 
487 English miles, in 1898 to 310 miles, and in 1897 
to 317 miles. 

The locomotives with goods 
153 millions of miles, as agains 
and 127 millions in 1897. 

The preliminary financial results from the traftic of 
passengers and goods on the Russian railways, on the 
average length in 1899, and the definitive gross earnings 
in 1898 and i897, were as follows : 


1,193,000 head. as 


trains, ran in 1899 


155 millions in 1898, 


I a (a 
Total Marnings ~ 
Average £ at 24d I n 
Length per Rouble from per English 
in English Passengers and _ Mil 
Miles. (y | in £ 
): Se 30,058 50,302,026 1,673 
BN aidan akees 26,972 $8,556,822 a 1,800 
SAN iaSie Salem 22,810 +3,736,340 1,917 


The decrease in the gross earnings per mile can only 
be explained by the fact that the newly-opened railways, 
at first, worked less satisfactorily than the old railways. 

Of the Russian railways open for traffic on August 1 
1900, 27,900 English miles were in Huropean Russia, 
3,360 miles in Siberia, and 1,380 miles in Central Asia. 

The cost of construction of the Russian railways at 
the end of 1898 is shown in the statistical abstract of 
the Ministry of Ways and Communications, thus: The 
construction of 15,376 English railways in 
Europe belonging to the State amounted to £262,659,860; 
2,846 English miles in Cantral Asia and Siberia, also 
belonging to the State, were constructed for £24,369,015. 

The construction of 9,330 [English miles of railways, 
balonging to private companies, amounted to £145,547,331, 
and on the 294 miles of railways of local interest, also 
belonging to private companies, £1,393,942 were spent. 

The total traffic expenses in 1593 amounted to 
£29,621,949, the interest paid on bonds was £16,770,8389, 
and the net profit on shares amounted to £2,163,934. 

The expenses for construction having been shown 
for 27,846 miles, and the traffic account g 
for only 26,972 miles, the net profit of the Russian rail- 
ways can only be arrived at approximately. It amounted 
in 1898 to 4:3 per cent. on the capital spent. 

The Siberian and Central Asian railways in 1393 g 
a deficit of £831,109. 

The Russian railways want more and better locomo- 
tives than they have gotnow. Of the 11,274 lcc»motives 
for passenger and goods trains on the Russian railways 
up to the end of 1899, 5,641, or about 50 per cent., were 
20 years old and more. We have even locomotives on 
our railways that were built in 1850, and 
want from our railways is quicker transit. 


, 


miles of 


being given 


LVe 





CYCLE COMPANIES RESULTS. 


THe companies engaged in the cycle and accessories 
industries have now nearly all made known the results 
of their operations for the past year, and we are able to 
present a fairly comprehensive statement showing how 
these compare with the figures for the previous year. 
The comparison shows that the undertakings have con- 
tinued to suffer from the evils of undue competition and 
€gual to the growth of the length of the same—namely over-capitalisation resulting from the boom of 1897, so 
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that bad as were the results in 1898-9, those for the 
past year have been still more disappointing to share- 
holders. 

We have at hand the profit and loss accounts of 
twenty-two companies for both years, and while only four 
of these worked at a loss thi, year, against five in 1898-9, 
the profits of the remainder were smaller, the net result 
being a profit of £104,053 this year, as compared with 
£134,200 in the previous year. The following table 
shows the profit or loss obtained by each company, the 
dividends paid, and the prices and yield of the shares 
now and at the corresponding period a year ago :— 


Net Profit Dividend, 





Company a 5 . 
1899 1899 au 
; . ost O } XX } 
1900 1898-9 1900 1398-95 1900 1899 1900/1899 
£ ¢ ; $ d s ad 
Abingdon Works \ z¢ezz = eine f 10 lis 0:23 0 ¢ 
Do 6%, Pref i? wo 6 6 Lis 0} 2l t 
\ Eadie Cha 1 1.890 3.852 nu + 1 < 0 
> Pi j sad gic iainat / i ‘ 
5 ton |} 9 | i 
D ( Pr ; ni { . 5 0 72 ¢£ 10; ¢ 
( Components Manf. 2,522 095 ] a 1 6 0 8 O nil /l0 
Diar a Cs Ord a 1 ni 1i|7 0 
( nent Pref 1,595 3,102 7 rz Li } g: 
Kia Man iving ) . om c , 4 nil 2 ] 0 ) ni 
T) 7 Py { ; IW 9,142 ) 7 7 j 
I 1 Cyc 08 8.657 ) 10, 1)8 0/12 9) 128; 153 
Do 7% Pt , rs 7 7 1 18 0} 21 64 
Humb z 12.504 nil, 3 1 2 4: nil 
Do | i ” bites ni i { f nil 
..B.B i< ) 7 z omy 10 10 1 ] 30 ) 
D P1 ' er 5 ) 7 6117 ¢ 4 14 
a4 } I ) 6 2 
L 1 " 7 
1 : 27; 15,4 : 5 9 010 
New Cent Cy ) ] 40 ¢ nil 
? bE yR 
Do 6% 1 ;|” 2168) “2 6 113016/8 7% 
New Pre l nil ce oe 5 | 
Do 54%, Pre 264: 15,131 ? ee 1 » | 
DD +4 Debs 4) 4. 100 £39 
New Rapid .... 4504 122 ] ! L110 1 9in 
Palmer Tyr 11,79 0 ] ) 42 € 
I 1 Da (Ord 4971 iil J 0 ) = ! 
*.201 4 
lyre & Valve ] nil l A 
1 Cvele 7 » ) ] H f ] 

; “1 D : 144 641 ) £R 
Raleigh ra. +22 10 il 4 2 f t) ' 
Do Defd.O 11,632 111,66] nil 1 & & 

Rover ¢ le , 7,504 10,20) 5 ) 1 8 0 10 O 12: 
Whitwort 7615 20.6731 / 10 1 1179/17 6 lia lu 
Do ¢f | 7 — . @ f ) ) 5 O 
Singer ( i I ] t 4 i 
I Pre 12,02€ 29.7 ] ( § 9 12 ¢ 
D Del 44 100 
Star Cycle 4 O38 nil} nil ] nil 
D i Py e 7 7 ] i V ll » bOy d 
Priumph C ve Cc 714 nil nil ] > 6 > 
30 > 
Do 64 Pre _ 114 nil 1|9 6 9 0 ay 
Wearwell 3,351 l 7 10 l 
I months. For 54 months. In lin 
Paid by the vendors 


The Humber Company has been reconstructed during 
the year, and the directors announces a profit of £8,337 
for the five months from April Ist to August 31, 1900, 
but this leaves no provision for possible loss arising from 
the litigation to which the company is a party. The 
only other companies which show an apparent improve- 
ment as compared with the previous year are Brampton 

3rothers, the Raglan, and the Triumph. Tie first-nam¢ d, 
however, is only able to pay the preference dividend by re- 
course to the reserve fund, while last year it was paid by 
the vendors. The Raglan Company adopts a somewhat 
singular method of disposing of its balance. Last year it 
placed £2 000 to a special reserve fund for the equalisation 
of dividends, but took from the same fund £3,500 in order 
to pay the dividend of 5 per cent. on the ordinary shares. 
This year the peeeeny places £3,000 to the fund, and 
takes from it £2,000, but reduces the ordinary dividend 
from 5 to 3 per cent. Thus, after making a profit of 
£1,500 more than last year the shareholders get 2 per 
cent. less, and they will probably consider that the 

taking from and adding to the dividend equalisation 
fund is an altogether unnecessary and confusing opera- 
tion. The Triumph Company announces a profit of 
£7,502 against a loss last year, but is able to pay out of 
this only 5 per cent. to the preference shareholders, a 
payment they have agreed to accept in full discharge of 
their claim of two years’ interest, amounting to 13 per 
cent. The ordinary shareholders are thus for the second 
time without a dividend, though the generous action of 
the preference shareholders leaves the way clear if the 
company can continue to work at a profit. The under- 

taking possesses a white elephant in the shape of a 
German subsidiary company, the accounts of which 
show a debit balance of £11,037. 

Another company making a fairly good comparison is 
the Raleigh, though the profit for the twelve months 


amounts to slightly less than was ear! 


time last year. The company had the 


reconstructed, and the directors wisely earrin) co) 


Ly 


to reserve and tne balance forward. 7; ee ie 
have further added to reserve to the extent vw ny 
and are probably justified in payir PT ed eye 
per cent., which absorbs only £3, 797 
third of the profit earned, 
forward. 

Companies which have paid reduced but <i) 
substantial dividends are the Abingdon \ salle 


or i@SS th 


’ 
while £9,496 js eeriad 


and Joseph Lucas, while J, B. Brooks ani’ Ce 4 
Rudge- Whitworth, though their profits ha b 

what smaller, have maintained thei LO , 
distributions. It will be observed that the s! ures of a 
these companies, except Rudge-Whitw rth. stand 
lower prices than a year ago, so much lowe ha 

with reduced dividends the net yield is in all cases 


higher than it was then. 
[he unsuccessful companies adduce as reasons 


poor results the keen competition, the war in Soy h 
| Africa and the high prices of fuel and material Thes: 
have no doubt been adverse influences: but neral] 
speaking, we do not believe there is any real depression 
in the cycle trade such as would be caused by a falling 
| oft in the demand. The real evil, as before stated. ig 
| the competition arising from the formation of too mat 
companies, and the over-capitalisation man l 


larger concerns. The Singer, for instance, pays 44 per cer 


on £200,000 debentures, and 3 perc nt. on £: 10,000 of 
preference shares, a total of £15,000, or sutflicient to pa 
6 per cent. on a reasonable capitai of, say, €250,000. 
Tne New Premier, again, has a capital of £600,000 in 


shares, and £100,000 in debentures, and yet makes an 
actual loss on working, paying the debenture interest 
and part of the preference divir lend out of the reserv 
fund. There is, therefore, in several cases a drastic 
writing down of capital ented, while great benetit 
would accrus from the liquidation or amal; 
those undertakings that are working ata loss. When 
this has been accomplished, there should be a ee S- 
perous future in store for the soundest and best-n 
of the companies, since there is likely to be no falling 
off, but rather an increase, in the demand for machin 
One pol nt st ands, we believe, to the credit of the 
industry, which | is that the quality of the work has been 
maintained, in spite of unprofitable working, so that ths 
English machine bearing a reputable name is unrivall ed 
for excellence by the product of any other countr 
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OUR FOREIGN TRADE. 

Tur Trade and Navigation returns for the month o! 
November indicate that though values have » be en main- 
tained, the slackening in the volume of business not ice- 
able in immediately “preceding months is continued. 
There is, it is true, a large merease in the valua ot 
imported commodities, but this is due mainly to the 
inrush of cotton after the late scarcity, and the high 
prices paid for it, and in a lesser degree to “larger 
receipts of foodstuffs. Exports are barely up to last 
year's fieures, and even that result is attain ed only in 
consequence of the continued demand for and high 
prices received for coal. There are sigas that this item 

will shortly become a less pronounced feature of our 
export returns. 

The value of commodities imported during the mo 
is returned at £49,733,730, as compared with £44,244,5 i 
in November, 1899, the increase of £ ),488,919 being 
equal to 12: 4 per cent. For the eleven months ot the 
current year the value of our ane rts saat ts ” 
£477,2 75,947, as compared with £444,. 39,264 in the 
same period last year, and showing an 
£32,936,683, equal to 7:4 per cent. ; 

Of the increase, amounting to £5,488,919, in 1} 4 
for the month, €1,445,293 was in dat y- tees foodstulls . 
To this sum wheat contributed only 1,000, the in- 
crease being supplied from Russia, Germany, ae 
Pacific ports of the United States. Fairly ee : 
increases are noted in the value of flour, b arley ant 7) 
while maize shows a further falling off of £133,39%, 
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making a total decrease this year of £774,000. An in- 
crease in the value of fresh beef was almost exactly off- 
set by a shrinkage in imports of fresh mutton from Aus- 
tralasia and Argentina, but larger imports of American 
bacon and other kinds of dead meat bring up the increase 
under that head to £318,000. : There is, on the other 
hand, a rather heavy falling off in the value of dairy pro- 
ducts, mainly cheese from Canada and butter from Aus- 
tralasia. A much larger quantity of potatoes is being 
imported this year than last, the increased supplies 
coming from Germany, France, and ‘“‘ Other countries.” 
As regards metals, copper regulus and precipitate were 
received in increased quantities, and though the quan- 
tity of oretimported was only 8,739 tons, as compared 
with 16,145 in November last year, the cost was 
£119,530, against £89,146 for the larger quantity. Our 
imports of iron ore were smaller both in quantity and 
value, but the cost is still much higher proportionately, 
as, while the shrinkage in quantity is equal to 21-6 per 
cent., in value it is only 7°3 per cent. In the eleven 
months we have paid £5,150,287 for 5,755,279 tons of 
iron ore, while in the same period last year the cost of 
6,525,447 tons was only £4,931,318. 

The chief feature of the import returns for the month 
is the great increase in the quantity and value of cotton. 
Of that material the receipts were 2,757,534 cwts, valued 
at £7,503,735, as compared with 1,776,073 cwts, valued 
at £3,653,006. The increase in quantity is equal to 
55°3 per cent., while in value it is no less than 105 
percent. The heavy receipts last month have for the 
first time brought the total imports this year to a higher 
point than in the corresponding period ; but while the 
surplus on the eleven months is only 22,650 ewts, equal 
to 2:2 per cent., the increased cost amounts to £9,887,39, 
or 40°5 per cent. Supplies of jute came forward very 
freely last month, the imports being 56,685 tons, valued 
at £826,683, as compared with 30,244 tons, valued at 
£432,929, in November, 1899. Values in this case 
appear to have returned almost to the level of a year ago, 
the increases in quantity and value being 87 and 91 per 
cent. respectively. In the eleven months, however, we 
have paid £430,000 more for 6,600 tons less than we 
received in the same period last year. The depression 
in the woollen industries is indicated by a heavy falling- 
off in imports from Australasia, India, and South Africa. 
The total receipts last month were only 28,668,000 lbs, 
against over 50,000,000 lbs in the corresponding month 
of the two jreceding years. The value was only 
£963,313, as compared with £2,003,730, a decline of 
£1,040,417. Upto last month the higher prices had kept 
values above the figures for last year, though the quantity 
imported was smaller than last year. Now, however, the 
value of wool imported in the current year shows a 
decrease of £1,09$,438 ss compared with the eleven 
months of 1899. 

There was an increase in the quantity and value of 
timber imported last month, and a remarkable expansion 
in receipts of petroleum both from Russia and the 
United States. The total for the rnonth was 30,808,176 
gallons, as compared with 18,789,237 gallons in 
November, 1899. Manufactures imported show a small 
reduction in value, as compared with the same month a 
year ago, decreases in machinery, leather, and woollens 
being off-set by increases in electrical apparatus, fancy 
goods, and paper. 

Exports do not present any very marked features 
apart from the further large increase in the value of coal, 
and almost as heavy a falling off in the value of new 
ships. These, with small differences in other items, so 
nearly neutralise each other that the total value of 
exports for the month comes out at only £52,709 more 
than for the same month last year, the figures being 
£24,624,649 and £24,571,940 respectively, the increase 
being equal to 0-2 per cent. For the eleven months our 
exports are valued at £267,839,334, as compared with 
242,622,158 for the corresponding period in 1899, 
the difference being £25,217,176, equal to 104 per 
cent. Re-exports show a further loss of £156,257, 
or 3 per cent. for the month, making the total 
shrinkage for the year £1,350,976, equal to 2:2 per cent. 
Although coal had already reached a high price at this 
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time last year, the proportion of increase in value is still 
enormously higher than in quantity. Last month an 
increase of 548,040 tons in quantity was equal to 
15 6 per cent., while the increase of £1,567,993 in value 
was equal to 77-8 per cent. For the eleven n 


the el ionths the 
increases in quantity and value w 73 and 703 
per cent. respectively. 

There was a reduction in exports of cotton yarn 
chiefly ior Germany, Turkey, and India. Cotton piece- 
goods, though the quantity shipped was 25,000,009 yards 
smaller than in November last year, realised £220,000 
more. It is satisfactory to note India took more 
of these goods last month, the falling off occurring 
mainly in the shipments to China and Japan. Reduc- 
tions occurred in exports of worsted and woollen goods, 
also due to smaller demands for the Far Fast, and in 
regard to woollens for the United States. The value of 
all textile goods exported amounted to £8,135,919, or 
only £68,632 less than the total for November, 1899. 

In exports of metal goods th was a falling off of 
£354,351. Smaller quantities of piy-iron were sent to 


all the continental countries, and while there was an 
increase in the value of railroad iron, chiefly on account 
of India, armour-plates, tin-plates, b! plates, and steel 
each show moderate reductions The falling off in 
machinery amounted only to £1138,¢ and occurred 
mainly in textile machinery for Rassia, India, and the 
United States, and locomotives for India 
There is no means of tracing th 

shrinkage, amounting to £1,230,23%, in the 

ships exported. It is, of course, an item which 
fluctuates widely from month to month, but for the 
eleven ly £812091. There 


:eidence of the 
1e value of new 


months the decrease is 
were sinall increases last month in the value of all 
kinds of vehicles exported, including cycles. Also in 
apparel, boots and shoes, s2ed oil, and paper; while 
reductions occurred in earthenware, skins and furs, 
and soap. 


BUSINESS 


The New Supplementary Estimate. 
supplementary estimate issued terday the further 
amount required in the current tiscal year to meet the 
additional expenditure due to the warin South Africa 
and affairs in China is £16,090,000 heads unde 
which this amount is to be accounted for being 


fh 


NOTE 


According to the 


£ 
insport and remounts .... ....... 909,000 
Provisions, forage, and other s +.250,000 
Clothing establishments and s« 750,000 
Warlike and other stores ............ 4,700,000 
Works, buildings, and repairs...... 1 009,000 


16,000,000 
A note appended to the estimate states that it in 
cludes provision for the newly-raised South African 
constabulary ; but that the adjustment between Imperial 
and Colonial revenues of the charge in respect of this 
force, as also of the charge for repairs, Xc., to railways 
in South Africa, will be a matter for future settlement. 
This may mean that some of the expenditure provided 
for in this estimate may be recovere! from the colonial 
treasuries, or it may mean that even additional 
£16,000,000 now asked for will not cover the whole of 
the war outlay for the year; but as to that, when the 
vote is under discussion, Sir Michael Hicks-baach will, 
no doubt, afford us enlightenment. The estimate does 
not state how much of the £16,000,000 is for the war in 
South Africa and how much for China, and it is there- 
fore impossible to say what is now the Chancellor of the 
Exchequer’s calculation as the total cosi of the war 
up to the end of the fiscal year. Tne figure, however, 
must now be running to £85,000,000, or more. Although 
the vote for £16,000,000 is now to be taken, it does not 
follow that there willbe any immediate borrowing under 
it. The revenue comes in so rapidly during the earlier 
part of the March quarter—and this year it will be 
swollen by the high rate at which ths income-tax is 
levied—that it should suffice to cover a large increase 
in the current expenditure, and so enable the Chancellor 
of the Exchequer to get along for a time w.thout raising 
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any fresh loan. In all probability, therefore, what he 
will ask for from Parliament will be authority to borrow 
up to the amount of £16,000,000, as and when he finds 
it necessary, an@ in what form he considers most 
desirable. 





Stock Exchange Rules —The Stock Exchange Com- 
mittee has, we understand, this week passed, subject to 
confirmation at a meeting to be held on the 17th inst., 
certain proposed new clauses and revisions of existing 
slauses in the rules and regulations of the ‘‘ House,”’ 
with reference to the granting cf official quotations. The 
alterations, which are designed to bring the rales and 
regulations into line with the provisions of the Com- 
panies Acts Amendment enactment, provide, according 


to the / News, that before the granting of an 


S 


Saas 
force a epertificat ust he lodged gs ing 
iorce,a certificate must de lodged stating 
applicant company is entitled to commence business ; 


and that all the documents required by those Acts have 
been duly filed with the Registrar of Companies. The 
number of shares applied for and allotted to the public, 
and their distinctive numbers, must be stated; also the 


and their distinctive numbers. A new clause has also 
been added to the rules governing debenture and deben 
ture quotations, requiring production of the trust 
deed and the final certificate of registration of the mort 
cage or charge, while debenture stock certificates issued 
to vendors are to be enfaced with those words. 
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French Sugar Bounties.—Sugar bounties were the 
subject of discussion the other day at the monthly 
dinner of the Political Economy Society in Paris. 
M. Yves Guyot, an adversary of the system, opened 
the debate, and made an exposition of 
tion on tke subject since 1884, when the present 
| system of an indirect bounty was established by 
| charging the duty, now 60 francs per double cwt of re- 
| fined sugar, on the beet root, the legal yield being fixed 
below the actual yield, so as to permit a part of the 
sugar to go untaxed. By a coincidence the Journa: 
Ojiciel of the day had published a statement read in the 
Chamber of Deputies, showing the production of sugar 
in France during the last seven years, with details of the 
working of the bounty system. In the year 1899-1900 
the total production of French beet sugar was 869,200 
tons in 339 manufactories, of which Y49,644 tons 
escaped taxation. In addition 25,715 tons of colonial 
| sugar enjoyed a like favour. The sum represented by 
this indirect premium was £3,504,300. The direct 
bounty paid on the exportation of sugar was £750,800, 
making a total of £4,055,100, while the duty received 
by the State was £3,043,600. Tbe home consumption 
of sugar in the year was 447,614 tons, and the quantity 
exported 370,357 tons. The direct bounty presents 
no difficulty in the negotiations for the suppression 
of bounties, as it was only created as something to 
| bargain with. Agriculturists and manufacturers will, 
ie | || however, resist any attempt to meddle with the indirect 
bounty. M. Guyot estimated, and his opinion was 
borne out by other speakers, that the indirect bounty 
permitted manufacturers to write off all the cost of their 
works, buildings, and machinery in five years. The 
bounty, however, gets divided between the growers, the 
manufacturer, and the refiner, as the raw material passes 
s ‘| in succession through each of those hands. 
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; || Copper and Copper Shares.— During the past week or 
. | so there have been wider fluctuations in the prices of the 
leading copper mining shares, upon both sides of the 
Atlantic, than for some time previously. On this side 
‘ome heavy realisations of Rio Tintos have been effected 
4 by French operators, while in the United States con- 
'| siderable sales of Amalgamated shares have taken place. 
| There is nothing in the position of the market for copper 
itself, so far as it is known, to account either for the 
fluctuations in the prices of copper shares or for the 
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official quotation, in addition to the stipulations now in | 
that the | 


that the prospectus complies with the Companies Acts, | 


the legisla- | 
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number of shares and amount of securities allotted in | 

whole or in part for a consideration other than cash, | ' 

| copper, for electrical and other purposes. 
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declining tendency which the movemanse | 
for the morthly statistics show a slich» +11: 
‘visible supplies ’ and an advance af ail 
the price of standard metal. It is als 
predicted that the available supplies will 

: gy eMPPHES WILL Shortly 
insufficient to meet the growing dem 1ad eye, 
. . o ; oy a0 tf 
the depletion of stocks a fresh rise jn wei. 
brought about. Since the position of ¢ 7 tr 
has been so largely dominated by the groun of Ac. 
capitalists so long identitied with the < ) 
and more recently with the Amalgamated (ounce. 
however, statistics regarding supplies and d 
the metal and forecasts of future mov. 
dation, consumption, and prices have been, 
people, at all events, regarded with moye th 
amount of scepticisin that has for manv ve 
with regard to the e pper market. There ara na 
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tically no means of ascertaining from tho ¢-a ' 
published what proportion of the metal del ee 
in any given period has been for actual . eae 
tion and what is ‘held up” for speculative purpose 


ace that 


On the other hand, it is an acknowledged { 


| the high price ruling for copper for nearly two eee 
now has induced manufacturers to make experiments 
with substitutes for the metal, and that in particular 
aluminium is being increasingly employed, instead a 


or [t is claimed 
for aluminium that its conductive power is at least equal 
to that of copper, and that although, pound for pound. 
aluminium is nearly double the price of copper, the 
density of the latter is equal to m than three time 
that of the former. If these claims can be substantiated 
it would follow that engineering and other manufacturers 
would economise by substituting aluminium for copper in 
many directions. But,apart from that, it has to bs remem 
bered that much capital has been investedin tha past couple 
of years in developing new cr resuscitated copper-bearing 
properties, and that some of these properties may be 
expected to augment the production of the metal in the 
near future. The I’rench sales of Rio Tintos have been 
attributed mainly to profit-taking by successful operators 
for the rise before the close of the year, but the heavy 
movements in Amalgamated Copper shares in New York 


ULS 
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,and Boston appear to have been due to rumours in 
j 


connection with the future control of the company now 
thatits late president, Mr Maurice Daly, has passed away, 
and with the complicated litigation between the com- 
pany and Senator Clarke on the one hand, and Mr 
Heinze on the other; while there seems to have been a 
good deal of juggling in connection with the accuisition 
by the Amalgamated Company of a large interest in the 
Boston and Montana. Mr Daly was, it is said, opposed 
to the policy of adding the Boston and Montana to the 
amalgamation, but it 1s added that Mr Kogers, the vice- 
president, and his colleagues bought a large block 
of Boston and Montana shares, which they have now 
passed on to the Amalgamated Company. This is the 
comment of the oston News Bureav upon the transac- 
tions referred to:—-‘It is reasonably clear, therefore, 
that the Amalgamated Copper Company has purchased 
of its directors and their associates about 30,000 shares 
of Boston and Montanastock forabout $10,000,000, unless 
the directors of the Amalgamated Copper Company con- | 
clude to carry out the original programme, and donate 

the $150 per share profit upon a considerable part of 
this stock to the Amalgamated Company, which would 
be quite the right thing to do. Will anybody ever know 
whether or not it is done? Such a donation of the direc- 
tors’ profits would be a considerable help to the Amalga- 
mated Company to maintain its8 percent. dividends......-.. 
The sales of Amalgamated stock in New York from & 
single brokerage house connected with | large copper 
interests, and which sales are estimated all the way from 
70,000 to 100,000 shares, are a corollary to the sales ol 
Boston and Montana in Boston. The amount ol - 
may just about balance the amount of the other, 
the sale of $10,000,000 worth of Amalgamated, - a 
replaced by a new stcck issue, makes way oe 
financing the Boston and Montana pool to the d — ; 
mated Copper Company.” The whole ae a 

complicated one, but it may be hoped that the suge’s- 
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thase 
of these Boston and Montana shares by some of th 
directors of the Amal; gamated Company, and the : 
that c' ompany, is capable of a more honourable interpre- 


tation than the local paper hints at. 
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How the Japanese Government dealt with the Chinese 
War Indemnity. We have reccived thi: ek a copy « 
and interesting report on the ‘ Post-Bellum 
Administration in _— )-1900,” by 


we f 


long 


Financial 189¢ 


Count Matsukata Masayoshi, the Japanese Minister of aca ae 
1 ’ pital of the } an $2.5 0 0 5 . 
Finance. In it are detailed the copie that have been Pros in adit e to capi- nema P 9 aceasta 
taken to adjust Japanese finance to the altered industrial ‘al (Art Law of June 9, : 
4 1857)... -eee ess a 8.002.313 54 00? 3 002,313 54 
conditions of the country, to siuanitton its military and  Peserve of the Bank and 
__ its branches............ 22,105,750 14 5,750 14 22,105,750 1 
naval resources, to improve the meansof communication 2erve of landed property 0,00 0 0 4,000,000 0 
A Special EUOBOCTVG . cnccccccess 8.407.444 le y 44 } 8.407.444 16 
by the construction of railways, \c., and to reform the ee lation........4 0 0 50,5 
A : : F “ : , oe nterest on secu les trans 
currency and establish it on a gold basis. The progres ferred or deposited .... 7-99 
¢ 1. 3 : oe s ; Bank notes to order, re- 
that has been made in all those directions since the con ceipts payable at sight . 1 } 
7 ; _ aa : 7 ei Treasury account current 
clusion of the war with China is really wonderful. and creditor ......... am g 1,9 
: ae cat ie. es z : Current a nts, Paris 10 % 
to tne Minister's record of it we purpose reverting On an Do branch banks ...... ; ) l 
= is . , e Divide nds Ree §aéeesecue L&t 
early occasion. Meanwhile we must content ourselves Discounts ani sundry inte- 
7 a a : nl ipa eB ek a DE otcagaterendakes 
with extracting from it the subjoined statement with  Rediscounted ihe last’ siz 
regard to transactions in connection with the receiptand gangoe 
distribution of the Chinese war indemnity and the pro r 
© a 4 tai 5 
. f _ mr ° e . ‘ 
eds of the foreign 4 per cent. loan here is. it may pa 
( vey oe pe cen loa é ae 1s, 1 Inhy CREDITOR 
be sa lin passing, another statement which shows that a wand and in bra f C f t 
out of the total indemnity of 365,529,000 yen, 308,811,000 | commerciai bilis over sig : 
yen have gone in military and naval expenditure, but : ted 
with that we need not further deal. With: gard to th aes 
indemnity and loan moneys, we are told that the whole pola a , 
. cee } 
of them were received in London, and that the receipts PGS} s of : 
and disbursements were as follows: anks ...... eal 
. . ReECEI are 2 Q 2 0 
alent in English m mey of 200 000,000 ta 
| eR A Pe Ra 3 80.000.000 ¢ ‘ 7 5.900.000 9 
t in English money of 30,000,000 ta: 12.980.750 1 ; 12,980,750 14 
lemnity for the retroce n of 99,62 $9,627,247 90 
Pe IEE ia ate baseman kieawe ee noe i seo 7 ea 
Profits from the employment of the indemnit en — rs 
BORD we ce ee gece cscecersceeeceseeesecess ee I 7 
m the sale 05000: f the w Bt “ 
Ind ior oce apying o We I a rls bse acne bas 10, (OC Employ of the special re. 5 
+] ONG. LOAM .ccccccccccccesvcevess 600,06 SOUND nit crantececonensie 8,407,444 407.444 16 407,444 16 
. OG aah ih vce su cakeasnninkeires 3 ) Bundries ....... see eeeeeee i 609 
leposits at the Bank FADO si cewouger Total ..s.cccecccee. ; 534 2 
Crove ment loa: re oe ee ae aoa . 
See BANK OF FRANCE RATES 
Dy 4 
0 Japan in English The abcve return, compared with that for the preceding 
Al a week, ts the following changes :— 
Brought home in silver bullion.............+e08- .. 3,090 INCREASE Francs 
ht h » through exc hanvge pe rationS..<ccceccee l } 2} of ) r¢ i b ccccccvececccecs 
Government expenditure abroad ........ 12,649,454 
d to Finance Departm nt, tot d ; DECREASE Bran 
and torp< do boats r pleni hing fund...... 4 Treasury account ........... 1,58 
= 9 Discounts seccce oe 
Sie o, , The large amount of pa f at t 1 of | 
This, we take it, is the state of the int at U sade b] dtl i aa +} 
begi) r of 4. ¢ha+ the month enabled the Bank to c the increa he 
eginning of the present year, and it shows that a. tha eM . ; 
’ ' é : loans on secul 1h es, the Wilt! idr L\ Lun Treas 2nd 
date ne Japanese Government had a balance het ied aailli ’ 
ae : : as ite ; s . 4 4 tne recduct i0n 1 tne private ie) rV JUL LUC ng ; 
£5,390,373, and of this £5,015,188 was to be held to pa a 4) oat ‘ 
f oom : ts cash reserve, and with only an nificant increase 
ior war vessels to be built abroad. se eats Mm ar 
in 1ts note circulation. The nN ‘change 13 again a 
int lower on the w 3ek, at 25f 10 [here is little 
Wills and Bequests.—The J/lustrate i London News demand for bills, but the outside rate of discour one 
. + tT > vk r ne eC i! re sj 
g ves the following list of wills proved, with the amount § ighth below the Bank. Thec lay and reek 
of personally i i detail etl was made up o under : 
Themistocles Pandia Petrocokino, lat s a, Fr er 
e, Sedgley Park, P 17,8% _< o tee ane eae 1 93.964 
se , ec ey ark, restwick ..... ° nsee eecevece — oo ( ! 24 303.844 92 S7 » 15 ) 193.964 
see Iso, late of The Grange, Staveley, \or« hire 107,961 sily . 1,110,099, 876 +4,403,99 Jo 44,486,508 | 
Henry, third Duke of Wellington; late of Apsley House, a —— — _ ———__— 
dilly Coccceccresecccesees ‘pheddeeektne Sree eh ee 104,319 3.434,403,.720 137.376.14 1. 1.7983 l 20.272 
sail agi — Allen, K.C.L.E., late ef 15 Prine si ai The following were to-day'’s clozing prices and the 
SO cca cv credeseceesbesiedosetesas 00,165 ae . a. , a a = - 
Mr Edy :, ed variations on the week :— 
ar i iward Joseph Lowe, F.R.S., J.P., late ot Shur are Par Nov. 29. 
fs Mall, ne ar Chepstow, Monmouth ....---eeeeeeeeerees 90,95 f o« f «06 
1 james Thomson, late of Hensil | Hawkhurst, Kent .. 74,799 Phree per Cents. ...06. 100 .. eo 109 924 + 055 || 
ord xan Stuart Gordon, late of Bella Vista, \laiden- 11.839 Redeemable Threes.... 100... ! *e 93 69 + 90 675 |) 
rt CWE ve eee e cece eececeeeescraceesersereseses seseeees 41,553 Three-and-Halfs...... 100.. 102 ee 02 0 QO 924 || 
“ir Claude John Morris, J.P., late ot Rutland Lodge, aes COTE coscce cuabcacn awe 95 22 ee 95 a9 + O 15 | 
pe ett ech alae a ; 5,581 | Austrian Gold 4%.... 100... 100 9 «2 9975 + O25 || 
‘ir Herbert Barnes, late of Hill Side, Caterham Valley .. 5,591 | Turkish Fours........ 100.. 2515 « 2270 + 04% 
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Egyptian Unified .... 100.. 10530 .. 10550 — 0 20 
Bank of France Shares 1,000 .. 5,840 0 .. 3,780 0 + 60 0 
Banque de Paris...... 500 .. 1.052 0 .. 1,085 0 -55 ® 
Comptoir d’Escompte 500.. 577 0 .. S81 0 — 4 0 
Crédit Lyonnais ...... 500 .. 1,070 0 .. 1,085 0 -15 0 
Crédit Foncier........ 500 .. 675 0 .. 667 0 + 8 O 
Paris Gas Shares...... 250 .. 1148 O .. 1138 O + 10 0 
ee CORR. cuccccccce “G00 os S508 8 .. 35500 9 + 8 O 
Northern Railway .... 500 .. 2,250 C .. 2,290 0 40 0 
Western Railway .... 500 .. 1,030 0 .. 1035 0 — 5 0 
Orleans Railway ...... 500 .. 1,661 O .. 1,685 0 — 24 0 
Eastern Railway...... 500 .. 1,039 0 .. 1052 0 — 22 0 
luyons Railway ...... 500 .. 1,755 QO .. 1,780 0 25 0 
Southern Railway .... 500 .. 1295 0 ..1299 0 + 5 0 
South of Austria Rai! S00... 140 0 .. 141 0 — 1 O 
Rio Tintos Ord. ....--. 250 .. 1421 0 .. 1,448 0 —27 O 


The following are to-day s closing prices, with the varia- 
tions on the week, in stocks and shares not comprised 


in the above table:— Brazilian Fours 62f, + 25:2; 
Spanish Exterior 69f 40c, — 50c ; Portuguese Threes | 
24f 25c, + 15c; Russian Threes 85f 80c, + If 5c; | 


Chinese Fours 100f 75c, + 50c; Ottoman Bank 4d4If, | 


+ 4f; Meridional Rails of Italy 684f, + 4f; North of 


Spain shares 174f, — 6f; bonds, 297f 50c, — 50c ; 
Saragossa shares 261f, — 4{; bonds 348f, + 3f. 
In mining shares, Tharsis 214f, — 12f 50c; Cape 


Copper 138f, 13f ; De Beers 733f 50c, + 3£ 50c ; 
Chartered Company 87f, + 50c ; Consolidated Goldfields 
184f 50c, + 1f 50c; Ferreira 507f, + 3f; Geldenhuis 
159f; Transvaal Land 76f; Langlaagte LKstate 85f, 
—l1f; Randfontein 75f 75c, + 1f 75¢c; Robinson Mines 
924f, + 4f 50c; Oceana 44f 50c, + 1f; Simmer and 
Jack 157f, + 50c; East Rand 186f 50c, + lf 50c; 
French Rand 48f, + 25c; Rand Mines 1,011f, + 10f; 
Lancaster 65f 25c, + 450c; Village Main Reef 202f ; 
May Consolidated 104f 50, + 2f 50c; Robinson Bank 
S7f, + 4f. 

The Economiste Francais publishes a letter under date 
of November 21st addressed by its editor, M. Paul 
Leroy-Beaulieu, as president of the French Union of 
Transvaalian Share and Bondholders, to the Chancellor 
of the Exchequer relative to the reported intentions of 
the British Government to make the gold mines bear a 
considerable share of the cost of the war. He states 
that the mines belong in great part to persons who are 
not British subjects, and whose Governments have 
observed strictly their duties as neutrals. They have 
suffered by the suppression of their dividends from a war 
for which they are in no way responsible, and will also 
have to bear the cost of repairs in the mines necessary 
after the abandonment of their working for fifteen 
months. As victims of the war they have rather a 
right to an indemnity than to be taxed. The allied 
Governments, he remarks, intend to demand from China 
indemnities for the damage suffered by [European 
industrial undertakings in that country, which are in a 
situation similar to that of the gold mines in the 
Transvaal. The war, he declares, according to official 
declarations, was undertaken in the political interest of 
the British Empire, and it is not for the mines to be 
charged with the cost of it. The advantages it is said 
the mines will derive from a new administrative régime 
he characterises as purely hypothetical, or, if any of them 
ave real, the limited effects will only be produced a long 
time hence, and would be no compensation for a con- 
tinuation of the suspension of dividends. The promised 
reduction in the working expenses he declares to be 
illusory, and to have been only put forward by interested 
parties to rally the prices of gold shares. He is loth to 
believe that the British Government intends to impose 
a system of forced labour on the blacks, and, if not, 
there would be no essential reduction in the cost of 
labour. M. Leroy-Beaulieu appeals to the sense of 
justice of the Chancellor of the Exchequer to take those 
observations into consideration. 

The notice relative to the compulsory investment in 
Rentes of the surplus of Savings Banks deposits exceed- 
ing 1,500f, has already led to large withdrawals of money 
by depositors to invest their money themselves instead 
of waiting for the 3lst December, when the investments 
will be made at the average market price on that day. 
The reimbursements at the trustees’ savings banks 
between the 2lst and 30th November amounted to 
8,846,854f, against 3,595,042f of deposits, making a total 
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Ist. The money now being withdr 
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posits Since J anuary 
to Rentes, and has produced a ae oes apparently 
during the week, as buyers for the peices = Pri 
purchasing to profit by the situation. Cor... 2 
Thursday last old Tarees have risen 302 fo». ared with 
voc for the account ; Redeemab! om 


sx money, and 
and-a-Half, 20c and 52!¢ 
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C, 350 and O7 4c; a 
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not the best of the week. earrekay salen N6 Prices are 
An official return shows the sums paid for s} 
bounties under the law of 1893. In 1892 ¢} ae 
ceding that law, the building bounties. 
2,051,084f, and the navigation ie 
together 9,341,330f. In 1899 
increased to 7,358,923f, and 
total of 19,780,923f. 


{ year 
amounted 
bounties to 7 
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Ow 
the former sy . hal 
the latter to 12. 122 O00F, » 
If the new Merchant Sh oping R ; 
will e vy. 1 z oe - 
heavier burden on the Treasury, as it will ia : me i 
kind of bounty, a payment per ton per day to ba aaah 
an outfit bounty, which is intended to ba an yptional 
substitute for the navigation bounty, paid on the elias 
tween 
the two, they would, of course, select the one most 
advantageous, according to the kind of navigation ™ 
which their vessels are employed. eee 
Returns of the trade of Madazascar in the first six 
months of 1990 show that the importations iner cs 


en See sased on 
the year from 13,169,541 to 18 609,900f, and the ex- 
portations from 2,860,306f to 4.618,623f, the latter sum 


comprising 1,238,000f of gold. French rule has evidently 
been of more advantage to France than to the colony. 
In English possessions in Africa, Mauritius, Lagos, and 
the Cape, the exports exceed the imports. Satisfaction 
is expressed that the trade of Madagascar is now almost 
exclusively with France. This is not surprising with 
the system of protection and prohibition now established 
in the island. 

Receipts from shipping on the Suez Canal amounted 
in November to 7,650,000f, against 6,940,000f in 1899 
and 6,320,000f in 1898. The totals for the eleven months 
in the three years were respectively $2,183,785f, 
84,450,676f, and 78,437,2838f. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 26. 

Profit-taking and a renewed disposition to act on the 
bear side have caused some yielding in stock prices. 
Speculation continues to be on a large scale, with good 
buying at concessions. Northern Pacifics have reached 
extreme quotations on uncontirmed reports of a deal 
with Northern Pacific. Offerings of high-grade dividend 
stocks are small, and some of that class—-St. Paul in 
particular—have made large advances. Industrials are 
irregular, and leading iron and steal specialities developad 
weakness on reports of over-production and a tendency 
to reduce prices. Bonds are firm, and the scarcity ol 
offerings of high-grade issues continue3. 

Persistent reports that the price of beef has been 
advanced have come from Chicago, but there is little 
basis for such statements. Chicago advices are that a 
few small butchers have raised their prices. It is stated 
that the wholesale price of beef at Chicago has not changed 
ls to Jc, The range there is 5}c to 5Sfe. Cattle have 
advanced 25c per 100 Ibs, however, due to the Westera 
range cattle supply decreasing earlier than usual. At 
this season, when the beef trade changes from grass oF 
Western range cattle to corn-fed, prices always snow 4 
variation, inasmuch as the quality of the latter is bette . 
The best cattle last year sold at $6.85, and now they bring 
$6, the range on beef grades being from 52 20 to wee 
Compared with recent years, hogs are high, but ~_ 
dropped $1 per 100 pounds within a month. Oa est 
ber 14th heavy packing hogs sold at 54.80. The) we 
$1.50 higher than the average at this time for the past 
six years. Last year they were 54.lo, and three years 
ago $3.70. ae 

"Tt is natural, perhaps, to attribute advances in ee 
of staple products to trusts or combinations, but in givide 
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his explanation of the present high prices of meats, 
«bt is lost of real influences contributing to higher 
te es, It will hardly be denied that the prosperity of 
a past few years has ‘been reflected in a greatly in- 
wd consumption of articles which constitute the 
food supply of the nation. This, in addition to the fact 
chat the supply of beef cattle in the country is the 
-mallest held for 18 years past, makes it clear that there 
-q statistical basis for the claim that enlarged demand 
and decreased supply are important factors in the higher 
coat of beef—just as Important as the operations of any 
alleged trust. 

The past year has been a prosperous one for the cotton 
mills. American mill men, unlike English manufac- 
turers, were quick to appreciate the fact that the cotton 
crop of 1899-1900 was short, and acted accordingly, so 
that when prices of the finished product advanced they 
pad the advantage of cheaper raw material. Whether 
this advantage will be with them in the year to come is 
uncertain, When it is considered that manufactured 
soods have been slow to advance in proportion to the 
rise inthe raw product. Raw cotton is now 2c a pound 
higher than last year, while print cloths are only jc 
per yard higher. 





Advices are received from Fall River 
‘hat all mills are running full time, and that the pro- 
spects are good. During the year jast ended the mills, 
as @ whole, are reported to have paid over 7 per cent. on 
capital stock, in addition to which large sums are said 
to have been devoted to betterments, or to increasing 
their surplus. 

Some idea of the abundance of capital and the present 
confidence of investors is to be found in the large number 
of bids for the latest issue of New York City securities, 
and the high prices obtained by the finance department 
of the municipality referred to. The total amount of 
bonds offered was 35,333,965, for which there were nearly 
a score of bidders. The award of the bonds, whic. bear 
3} per cent. interest, was made to bidders who tendered 
111:077 for the bulk of the issue, thus establishing a new 
record, both in regard to the price at which the obliga- 
tions of New York can be sold in the market, and the 
income return upon the same to the original purchasers, 
who, being bankers, it is to be expected will dispose of 
the securities to permanent holders at higher prices. The 
striking success of this new loan is accounted for, in 
part, by features in regard to taxation of municipal bonds 
by the State of New York, and the fact that these 
securities have a stability which renders them a favourite 


with the most cautious investors, not to mention the 


steady demand from savings banks and fiduciary insti- 
tutions. The success of the new loan, however, also 
indicates not only that capital for investment in the 
highest grade of securities is superabundant, but that 
under the present monetary conditions the confidence of 
the investing public in our high-grade home securities 
is most striking in character. 

Business in pig-iron is large, but does not come up to 
that of last week. Reports of plans to resume come 
from many sources. At Pittsburgh the demand for steel 
billets is still backward, not so much because of the price 
demanded, $19°50, but because of its being fixed by the 
pool at that rate. Foundry pig, however, is active, 
andtending higher. The immense demand for finished 
products, which is said to be in excess of all records 
for this period, tends to off-set the lack of activity in 
the market for eruder forms. Plates are active, and 
also structural and car material, wire, bars, sheets, and 
all classes of finished material, not excepting rails, which 
are reported as being taken freely by Western rail- 
roads at the $26 basis. It is predicted that the price 
ofore next season will be about $4 per ton, compared 
with the base price of 85°50 this year. 

_ The recent agreement between the Bessemer and open- 
hearth steel makers, which, to all intents and purposes, 
‘8 a renewal of the billet pool of 1896, means a great deal 
ore than appears on the surface. It is one of the most 
important movements made by the large industrial 
interests for years; and if it holds it is bound to 
be far-reaching in its effects. It means that the 
arge steel interests have come to at least a temporary 
understanding, and are going to work together to hold 
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the market up, not only on steel billets but on finished 


material as well. It also means that plans that were 
a Jer way by large interests, notably the Carnegie Steel 
Company, to engage in other lines of finished products 
Will probably be held in abeyance. To get at the full 
import of this matter it is only necessary to refer to 
the ‘ battle giants,” as it was then called, which 
occurred in July and August, by which prices on steel 
bars were brought down to the lowest ever reached, and 
by which buyers were able to cover their requirements 
on steel bars for months ahead at figures that, to most 
of the mills, were away below cost of production. Some 
of the contracts made when this fight was on run clear 
through the whole of next year, says the Commercial 
Bulletin, but most of them expire in the first quarter 
and the first half of 1901. This fight for supremacy in 
the bar trade was made just after the termination of 
a “gentleman's agreement’ on prices, which led to 
charges of bad faith against every concern that was a 
party to the agreement. With this experience fresh in 
their miads, the makers of Bessemer and open hearth 
steel, most of whom were in the bar agreement, realised 
that the same thing would probably come to pass in the 
steel trade, unless something was done to control prices. 
For some months billets had been selling at prices 
ranging from $16 to S17 at makers’ mills. 

[t is believed that the present billet pool will last for 
a good while. There are several reasons for this. One 
is that there is practically no steel in the hands of 
middlemen to be offered at low prices to disturb the 
market as has been the case in the past. Another is 


T 
j j 
auf 


that the steel trade is more easily controlled than it was | 


in 1896, when the old billet pool was in force. At that 
time the National Steel Company had not been 
organised, and the seven constituent companies of that 
interest were all competitors of each other. The steel 
trade now is largely in the hands of three interests 

‘the Carnegie Steel Company, the National Steel 
Company, and the Federal Steel Company. The other 
steel makers use most of their products in the manu- 
facture of finished material, and sell very little of 
it in the open market. A third and most impor- 
tant reason why the present pool will likely last 
for a good while. is that the members of it have 
asserted that they purpose to keep prices higa enough 
to ensure only a fair profit, and that there will be no 
etfort made to squeeze the small sills : 1 have to 
buy their steel in the open market and then put it into 
finished material. In the days of the 1896 billet pool 
the price was fixed at 820-25 Pittsburgh, 50 cents 
higher than the present price. At that time the large 
interest3 were selling finished material, notably plates 
and bars, at prices practically as low as were charged 
for billets. This froze out the little mills, but there was 
so much dissatisfaction over the operations of the pool 
that it was short lived. When it broke prices went 
away down, and billets were sold at $15 a ton, and even 


| less. 





GERMANY. 

(FROM OUR OWN CORRESPONDENT.) 

Berwin, December 5. 
teichsbank for November 30th 
shows greater pressure than seemed probable from thes 
previous statement. 


The return of the 


There is a greater weakening of the 
status at nearly every point than last year, except in the 
movement of toe metal stock. The latter lost only 
£584,000, against £982,000 a year ago, the more favour- 
able result being due, as stated, to the import of about 
£500,000 of gold last week. 
arriving from London. 


Further sums of gold are 
The expansion of discounts 


amounts to £1,844,000, against £1,514,000 last year, | 


which latter sam was already above the average at this 
date. loans, however, gain only £112,000, against 
£272,000. On the other hand, there is a loss of deposits 
amounting to £1,276,000, against only £253,000 last 
year, and in the note circulation there is an increase of 
£1,308,000, against £949,000. 
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The status of the Bank at the end of November | 
compares as follows with the parallel date of 1899 :— 
Nov. 30, Nov. 30, 
1900. 1899. 
£ £ 
Coin and bullion.......... »» 40,708,000 .. 36,487,000 
TE OT 42,623,000 48,870,000 
SN ee ee ak ye ona 3,448,000 3,700,000 
Note circulation............ 58,307,000 57,377,000 
NE ewan ea ee 1,153,000 .. 4,460,000 
SOND cow neses esvenrcece 24,810,000 .. 27,511,000 


The increase of discounts at the Raichsbank corre- 
sponds also with an increased demand for discounts in 
the open market. At the end of the month this increased 
demand carried the private rate to 4} per cent., but a 
slight decline followed. This week, however, the rate 
has again risen to 4} per cent., and remains at that figure. 
Call money isabundant at 34 per cent., and the market 
continues to judge conditions for the rest of the month 
favourably. 

Considerable activity in the issue of new stocks and 
bonds has been caused by the recent ease of the money 
market. A loan of £1,262,000 was heavily over-sub- 
scribed here on Monday for the Teltow Kreis, a minor 
administrative district, including the southern suburbs 
of Berlin. The loan bears 4 percent. interest. The syndicate 
of banks managing the loan was so successful in dis- 
posing of it that it could be dissolved already yesterday. 
The bourse is now estimating that the new Imperial 
‘| loan will amount to £15,000,000. 
| The German electrical industry, after having made a 
pause of some months, comparatively, in issuing new 
capital, seems already to have reached a point where 
more money is needed. The Allgemeine Elektricitaets- 
Gesellschaft, of Berlin, offers £750,000 of 44 per cent. 
obligations for subscripvion to-morrow, at 99}. The 
Helios Electrical Company, of Cologne, is raising £200,000 
of new capital, and will place a loan of £300,000, only 
half of which will be issued now. Also the Kummer 
Electrical Works, of Dresden, has just decided to issuea 
loan, the amount of which has not yet been stated. The 
iron industry would hardly be considered as in a condi- 
tion warranting the increase of capital on the part of iron 
companies; nevertheless, the Bochum Cast-Steel Company 
is about to increase its capital by £210,000. The Wald- 
hof Wood-pulp Factory, of Mannheim, is issuing £150,000 
in new shares and £375,000 in 44 per cent. obligations. 
The issue price of the latter is 98, and the bonds are to be 
redeemed at 102, beginning with 1900. 

[t was mentioned in these columns in connection with 
the troubles of the two mortgage banks, the Prussian 
Hypotheken Aktienbank and the Grundschuld Bank, 
that the Government would undertake en investigation of 
the mortgages held by them, and would call meetings of 
the shareholders and obligation-holders. These meetings 
were held last week, and were of a stormy character, 
officials of the banks making damaging charges against 
each other as to their management of the affairs of. the 
banks. The meetings left an exceedingly bad impression, 
but they did noi clear up the situation, sincs the Govern- 
ment’s representative refused to give any information as 
to the results of the examination of the mortgages. This 
week, however, the Police President has published his 
report upon the investigation of the morigages of the 
Grundsehuld Bank, and it confirms the worst fears of 
those interested, since it shows that the obligations of 
the concern are very imperfectly secured by mortgages. 
Of the £4,927,000 obligations of the bank, it was found 
that only £2,681,000 was adequately guaranteed by 
mortgages ; but of these mortgages only £1,120,000 were 
found to be first-class. It is shown that many of the 
portions of real estate upon which the bank made loans 
are in the possession of subsidiary companies of the 
bank itself. The publication of the report has had the 
effect of depressing greatly the quotations for the stock 
and obligations of the bank, the former now standing at 
28:25 and the 4 per cent. obligations at 63. Upon the 
publication of the report, a meeting of the appropriate 
committees of the two banks was held, and it was 
decided to call a meeting of the obligation-holders of the 
Grundschuld Bank on December 29th, at which a 
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the bank have called a meeting of 


the same day to consider a motion is sphere ders for 
into liquidation. a nah 
The agitation for the reform of th 
tinues, and a new stage has been reached 
a counter proposition to the Imperial C 
the Agrarian interests, and a reply theret 
Chancellor, which seem to exclude cha cae 
Government will do anything at this lias f 
of the law in either direction. On 
representatives of the Central Burea 1 el he 
Agricultural Chambers and of the G ‘rman Aor; 
Council presented a memorial in regard 
law and the grain duties in the new tariff Ie 
Chancellor indicated in his remarks to the deputatic 
that he wished to have the workings of tha ee yes 
observed for a longer time before und rtaking = 
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changes. Meanwhile the representatives of eet 
and finance are consolidating their inf ence in the 
direction of having the harsher pr Wisions o! the 
law modified. The executive committees o! the 


Handelstag, or Congress of German Chambers of 
Commerce, has just decided that a report shall be pre. 
pared for presentation at its next general meeting. which 
will be held this winter, recommending the withdrawal 
of the prohibition of dealings in grain for future 
delivery, and also in the shares of industrial enterprises. 
Various single Chambers of Commerce have recent} 
taken action in this sense. It already seems clear 
therefore, that the new Chancellor will have a very 
difficult task in steering between the interests of com 
merce and agriculture. The conflict of interests between 
the two classes was never more sharply emphasised than 
just now: and it will be quite impossible to satisfy 
both sides, whether in respect to the Bourse Law or the 
grain duties. 

Much interest is shown just now in ihe growth of the 
Polish population in the industrial regions of Westem 
Germany. Some statistics have been published which 
show that the number of Polish miners in the Essen 
district composed nearly 34 per cent. of all miners there 
at the end of 1899, whereas the percentage of Poles six 
years ago was only 22 per cent. Even in Western 
Germany the Poles hold together, and their emigration 
from the Eastern provinces only shifts the Polish 
problem to other parts of the country. 

Preliminary estimates of dividends show that German 
navigation companies have had an exceptionally good 
year. Nearly all the great ocean companies of Hamburg 
and Bremen will increase their dividends, the average 
increase being placed at about 2 percent. It is stated 
that the North German Lloyd had an increase of earn- 
ings for the first ten months of the year amounting to 
£450,000. 

The retirement of Dr von Siemens from the director- 
ship of the Deutsche Dank, which has been 
announced, removes from active connection with German 
banking one of the most brilliant financiers of the 
country since the organisation of the [impire. 


v 


1st 


Dr von 
Siemens has been the moving spirit of the le 
Bank since its establishment in 1870, and most of 

. : . : ? 1° orimly 
larger financial operations were directly his work. He 
will ba elected to the board of overseers. Itis believe: 
hera that he will play a leading role in the 
Prussia or the [:mpire. 
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INDIAN RUPEE LOANS. 
TO THE EDITOR OF THE ECONOMIST 


: ~ mphlished 1 

Sir,—In the last paragraph of my letter pub’ hed a 
your issue of the lst December, there 1s . 
through the omission of inverted commas. The pare 
graph should read as follows : 
. , syed exchange can be 

“The future of India with a fixed excaans® 
best expressed in the words of Mr Alfred de Rothscau 
to the Currency Committee :— 


‘© «(2.11-853) British capital would be at once forth- | 
ae 





respite will be asked for. Meanwhile, the directors of 
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» if the British investor knew that there was a 
Swed rate of exchange between the two countries 
~) «¢ Government will deal with the paper difficulty 
will hurry the time when with the 
ce in a Stat ble exchange : 

al will be encourag a to flow freely into India 
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» the further development of her great internal re- 

1! Clause 70 Currency Report.) ’’— Yours faith 
5 val C.5. ( 

| BOORS RECEIVED. 

44 t Famine and its Causes. By Vaughan Nash 

London) Longmans, Green, and Co. 
ion Iuicheson: His Life, Tea 1 Pp 
- History of Philosophy. By William Robert 
ny Scott, M.A., D.Phil., F.RS (Cambridge) Uni 
= ersity Press. 
. S/udies n Bool hee, nq. By Walte \. 
™ Snailum. (Cambridge) University Press. 

Monetary H ry of th United . 
° By Charles J. Bullock, Ph.D. (London) Mac- 
illan and Co., Limited. 
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Ar NEW LOANS AND NEW COMPANIES. 





= Thenew issues of the current year, exclusive of vendors 
my shares, cc., have been as follow: 
2a Capital Applica 
ry \m } 
’ N na Or r 
Capital. the Put TI Liat 
Qe! led : 155,922,22 ; 
S Pre 75.00 ) 
+} } I 
= 44 Deb. Stock 750,C00 x x 
( x ‘10 
50.04 4 
ve ¢ Ora 
ae 75.000 18.340 R34 . 42.506 
o 900), £5 P 150,000 150,00 a 190 120.000 
S ste Ord 
one 575,000 575,000 7.500 .. 7,506 
” StocK .... 500,000 100,000 50,00 270,0¢ 
( ty Boro } yf 
Stock, at £95 277,038 269,.19% 
si ( rus Ce j 135.0 10 90,000 11,250 ? 
arn f bran ' 40,090 40,000 +0,0C( 
: a bx} ig, 54 Debs 
lon £100, £50, £10, & £5 each 100,00 100.000 .. 25.000 .. 100 
\ anid ns (Ire 
= 30,000 .. 30,000 .. 000 .. 27,000 
i 1 of Aus 
ce ||) Mere Shans c ve veraass Cacses SOD 2s 150.000 .. 1.500 .. 112,500 
od Pa 2,612,53 40,185 .. 2,272,351 
— 4 subscription to date Total offered for scription for the 
urg whole year 
y « £158,534,758 1899 ... £133,169,724 
*O' 189 5; 131,670,174  1898.... x . 150,173,2 
ted 1898 i _ 144,900,005 1897. 157,299,000 
E 2897... * 144,768,147 1896. oi 152,806,791 
149, 


887,886 1895 





ais NEW CAPITAL ISSUES. 
J. and E. Hall. Limited. 


Formed with a capital of 


se *290.000 for the purpose of acqui iring the business of makers 
ee {refrigerating machinery. The assets are valued at £156,699, 

which, however, only £19,250 consists of freehold and lease 
vol 1 property and £34,906 machinery and plant, the remainder 
cnt ve ug stock-in-trade, book debts, and sundries. The sum of 
its 235, idded for goodwill and patents. ‘lhe assets, there 
He fore, are not of the most solid character, but, on the other 
ved the profit statement is satisfactory, as it covers a period 
. Is f id seven months stated separat tely. The averag« 


a 21 38. ind as only the £150,000 of 6 per cent. preference 
Sf offered for subscription, the) seem to be a fa 
nt at the price of £5 5s for each £5 share. 


_ United Wewry Granite Co., Limites.— [he propert 
ve acquired by this company comprises a granite quarry in 
eland and a stone merchant's business at Manchester. The 
£75,000, divided into 50,000 6 per cent. preference 

5.000 ordinary shares of £1 each. Of this 55,34 
and the whole of the ordin: ry shares are offere d for 
a ption. The profits are certified to hav amounted to 
in “2.0/2 in 1898, £7,548 in 1899, and £7226 for the nine months 
i to Sey ber 30th. This is, as pointed out by the prospectus, 
pl ve rate of increase, but it covers a short pe riod only 


; t rge protits have been earned during a time of excep 

] lennand. The product of the «quarries sees to be 
be ently granite setts for paving purposes, and as these are 
il eine rapidly superseded by other materials, the prospects of 


ern seem to be somewhat doubtful. 
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British aeneioen - nenDNR Limited. This 
undertaking unnounc¢ y 1 explorat ind 
Savaliaaaien company. under the  directi Wester 
Austra! f Mr A. E. Morgans, member of the Legislat 
| Assembly, who is the vendor, and places his service 
the disposal of the | 1 as managing director of th 
eompany. Th ‘apital £500,000. in shares of £1 « 
and subscriptions are invited fo 159.000 sh t! li 
tors stating that th will not proceed t llotme 
unless the Y | ib ved f \ { 
perties yuired by Mr Morgans id 1 ld to t 
Is attached tot prospectus. Some of thes 
| been profitably worked by local owners, wh eriati 
have been restricted by lack of working capital. It 
| possible t ide r tl value of sur 1) perties « 
the kind oted, but in the present < 11tio f the V 
lian market it is doubtful whether inv: 
| to put more money up for the purpose of e 
tively undeveloped areas. 


MEETINGS, &c. 


DORMAN, LONG, AND CO, LIMITED 


[he eleventh ordinary genera e¢ 
Dorman, Long, and ¢ Limited, was 
works of the company, Middlesbrough, Mr. A. J. Vorman (the 


naginy director) pres 

The secret (M 

ng the meeting, : 
The Chairman, in moving the adoptiom of the rep and 

accounts, said: You will see that fit f ' led 


chairman and ma 
1 R. Jameson) bavi ud t notice conven 
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| September 30th last ha n £1 92,667 I J which, wi 
‘h- , Edmundson’s Electricity Corporation, Limited. | £29, 269 7s . io ight forward from the previous year, makes || 
— flerring to this company’s offer for subscription of 9 per £191,936 18s from which has to b lucted | deb 
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tures and debenture stock and directors’ fees, amounting together 
to £14,772 12s 10d; premium on paying off the old 5 per cent. 
debentures at £105, and expenses on the issue of £400,000 4 per 
cent. debenture stock; together, £12,374 Os 6d. The directors 
further propose to write off to depreciation £25,000, to carry to 
reserve £40,000, and to pay a final dividend of 10s per share on the 
11th inst., which, with the interim dividend paid on June 8th last, 
makes a total dividend for the year at the rate of 15 per cent. per 
annum, free of income-tax. As regards depreciation, our capital 
expenditure account now stands at the large figure of £588,000 
odd, and I think you will agree that £25,000 is not too much to 
write off for depreciaticn, particularly in a good year, for you 
must remember that to keep pace with the times and put 
ourselves in a position to cope successfully with the severe 
competition that we meet with nowadays from America and Ger- 
many, it is necessary constantly to discard old machinery in favour 
of more modern appliances, what is new to-day is often obsolete 


and out of date to-morrow, therefore the question of depreciation 
must be dealt with in a broad and liberal manner. This has beeu 
recognised by your directors from the start, and they have written 
off during the last ten years upwards of £160,000, or an average of 
£16,000 a year, The same remarks apply to the action of the 
board, of which I entirely approve, in placing the large sum of 
£40,000 to reserve, and I have no doubt that this will meet with 
the general approval of all shareholders who are interested in the 
continued prosperity of thecompany. In recommending a dividend 
at the rate of 15 per cent., the only doubt in ny mind was whether 
we were not paying out somewhat too much, but there is this in 
favour of it, that Messrs Bell Brothers, Limited, in which we have 
so large an interest, are doing well, and I am sure that the directors 
of that company will be too wise to distribute too large a proportion 
of their profits in dividends, but will create a substantial reserve in 
their company in which we shall be interested, and which will, of 
course, tend to strengthen the position of Dorman, Long, and Co. 

I now come to the increase of capital. You will remember at the 
last meeting it was intimated to you early steps would be taken 
to pay off the 5 per cent. debentures, and to issue a larger amount 
at a lower rate of interest, your directors accordingly decided in 
April last to issue £400,000 of 4 per cent. Perpetual Debenture 
Stock. These debentures were considerably over applied for, and 
were as far as possible allotted to our own shareholders. The 
amount was fixed at £400,000 because, in addition to the £178,500 
required to redeem the 5 per cent. debentures, money was also 
required to meet the calls in Bell Brothers, to pay for the wire 
works, and for the enlargement of our bridge-building department. 
As regards the purchase of the wire works, it may be in your 
memory that these works were held on lease at a rental of £3,000 
a year, with option of purchase at £75,000. Your board found it 
desirable to make considerable additions to them; they found that 
it would be a valuable adjunct to the general business of the com- 
pany, and they decided that it was desirable to exercise the option 
of purchase, and to pay for them out of the proceeds of the deben- 
ture issue. As regards the expenditure incurred in the extension 
of the bridge-building department, the demand for roofs, bridges, 
and constructional work generally, made from our own material, 
continues to increase at so rapid a rate that to keep our 
trade and connection together it was absolutely necessary to 
increase the means of production. Your directors therefore decided 
to erect an entirely new works at a cost of somewhere about 
£40,000. After the ineeting is over you will have an opportunity, 
if you wish it of seeing what has been done. You will see one of the 
finest bridge building shops in the country; it is not yet quite 
complete, although owing to pressure of work we have been making 
use of it for some months past. We have about £400,000 worth of 
constructional work on hand, one contract alone amounting to the 
value of nearly £200,G00, which in itself fully justifies the outlay 
involved. As regard Bell Prothers, the position is this: we have 
paid in calls £60,000, we have received in dividends for their finan- 
cial year ending December last £45,008, and £22,500 interim 
dividend for the half-year ending June 30th, so that included in 
our profits for the year there is no less a sum than £67,500 from 


3ells, but, of course, we are liable for further calls to the extent of | 


£90,000. Thisis not a meeting of Bell Brothers, therefore I cannot | 


forestall what their directors will have to say to their shareholders 
at the end of the year. The:2 is no harm, however, in saying that 
steel is being made at the Clarence Works of Cleveland ore at a 
lew price and of excellent quality, and further it is no secret to 
those of you who have any knowledge of the iron trade that anyone 
engaged in the manufacture of pig-iron, as they are, having their 
own coal and ironstone must be making good profits. 

Now, gentlemen, I have reviewed the different enterprises we 
have lately embarked upon,and I hope you feel as satisfied with 
our new investments as your directors do. Although the capital 
expenditure account has largely increased, yet it never in the 
history of the company represented better value than it does at the 
present time. So far as the stocks and loose tools are concerned, 
they are certainly not over-valued, they appear large as compared 
with other years, but that is mainly due to the necessity of our 
keeping larger stocks for our increasing trade. As regards amounts 
owing, if you deduct the £22,500 due from Bells for interim divi- 
dend, the balance represents little more than a month's turnover. 
At the last general meeting of the company several shareholders 
present raised the question whether it would not be to the interest 
of the company to convert the shares at present £5 into shares of 
£1, and your board promised to give consideration to the subject. 
They have done so, and have come to the conclusion—in which I 
personally coccur—that it is better to leave the shares as they 
stand at present. 


There is now only one thing more to refer to in the report, and 


that is of a personal nature. It is in reference to my retirement 
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from the position of managing director. a a oe i. a 
held since the formation of the c ne oe [ ha '- 
reluctance that I have now decided to give it uw. ® \ ' 
readily understand a time comes when one feels j ; fF be 
things a little easier. It is a heavy strain to ocean > | a 
care and attention to the details of th, bosinen -) ne i | o5¢ 
necessary to its success. I have been i - 
thirty years, and I hope, with your perm: ion and wit] . fro! 
health, that I may remain for many vears Joneor Sl oe 
and with the assistance of the other directors le Th 
mittee continue to give advice and assistan the = -” 
directors, for I assure you that so long as I live I sha ~ 
a keen and lively interest in the affairs of the cash , of! 
watched its growth from small beginnings ts preser t di se 
and hope to live to see it continue to prosper and prozras: \ T 
I have every confidence it wil! do under the new man 2 nent. Wf iw 
Panton has been general manager for many v srs past. and ia um: 
man upon whom you can place thorough reliance and fide ra 
he is well known and respected in the iron and engineery trad the 
and I think we are to be congratulated at We have sucha 38 
thoroughly capable man and one who has been associat E witty the th 
company for so many years to take up the position lately h ld b b 
me. As far as my son, Mr Charles Dorm an, isc ymncerned, he i f 
had the management of the wire and sheet departments for en» 
years past ; he is wishful and willing to serve vou, an 
many respects will be a useful colleague to Mr Panton th 
As regards the current year, vou will be glad to hear we has T 

very good order book at good prices which will keep us ( 
ployed for some time to come. Ne doubt an sh bus 
to American competition, will have to be taken at very much lowe: ‘3 
prices. I am not sure that this will be altogether an unmixed et D 
Personally, I have a firm belief in the future of the Cleveland d al 
trict. We have at our very doors an unlimited deposit of iron uN 
suitable for the manufacture of steel of the very best quality. y las 
are on the sea coast, and have generally natural advantages sup 
to any other iron making district in the world. It is possible for 
have in the past been a little too self-satistied and prosperous, and d 
have clung too long to old methods of manufacture and t ve! 
machinery ; but nowthat our eyes are open to th p Ht 
mechanical coutrivances of other countries, it only remains for ou fin 


engineers and managers to apply them 
am sure will be done, and done quickly. 
Mr F. Walters Bond (London) seconded the proposition. 
In reply to a question, the Chairman stated the profits for th £ 
year of the sheet works were £30,000, and of the wire work: 


to our own use, and that 


£16,000. th 
The resolution for the adoption of the report and accounts wa lu 
then put to the meeting, and carried unanimously. wa 
It was proposed by the Chairman, and seconded by Mr C. Arth rel 
Head, that a dividend of 10s per share, free of income-ta e paid re 
on the llth inst. to the shareholders now on the regist thi 


The resolution was carried unanimously, 


The retiring directors, Messrs Charles Arthur Head and He £2 
Echalaz, having been re-elected, and the auditors, Messrs £8 
Peat and Co., re-appointed, t 

A vote of thanks to the chairman and directors terminated t a 
proceedings. ~ Ms 

AMERICAN FREEHOLD LAND MORTGAGE COMPANY OF t 
LONDON, LIMITED thi 

An extraordinary general meeting of the shareholders int 6 
American Freehold Land Mortgage Company of London, Linut oh 
was held on the 3rd inst. at the Cannon Street Hotel, London ie 
E.. Brodie Hoare, M.P. (the chairman), presiding i 

The secretary (Mr Walter Allnut) having read the notice cal. - 
the meeting, . = 

The Chairman said he would ask them to go back over 
history of the “company. He had in his hand the first pros} 
dated November 4, 1879, in which he found these words im 
preference to establishing a local directorate abroad, the mpal th 
intend to appoint the Corbin Banking Company of New \ - a it 
Boston to act as the company’s agents.” In those few words . a 
the root of all their troubles. The Corbin Banking ( npa a 
being appointed agents the interest was paid, and little was ka a 
here of the details of the loans, so that as time went the boa 
became somewhat uneasy. In December, 1887, th directo 
decided that they could no longer go on as they were doing, 20" I 
that they must cease lending money tht igh the Corbin Bansing 


Company, the amount of business in their hands at that - 
amounting to £793,000. Mr Bullock, who was then secretaty 
company, went out to America, and appoint d various « the ag 
The directors, however, became satisfied that it was nec oe ’ bo Da 
further supervision, which must be constant, and the best th hoa 

obtain. They, therefore, appointed Mr R. B hing, a Srothe 


Sir Seymour King, who had a good deal of expe! tence in a _ 

and whose work for the company had been ! yond all iapeoed that EL 

King was appointed on July 30, 1893. The real difficulty ” = 

an immense amount of business was then stil i! the nearest 

Corbin Banking Company, and it was extremely dith ee 

facts and figures. Under those circumstances he ma le it “ti sar’, 

as chairman of the company to go to the | nited Scates ind . a , : 

1896, the result being that he arranged with Mr ( - wag“ sf 

Mr King full access to the b oks and documents Mr Corbin was 

company’s business. Very shortly after mis wists 5 re for going 

killed by an accident, and that gave a sufficient reasos a 

still further into all their affairs. After arduous ‘oP swing she 

final settlement was arrived at on January 14 - ” Th re was 

control of the business into the hands of the comp oe * title, 

an immense amount of detail to be worked out—dete . hundreds ‘ 

defects of area—in fact, every possible complication ove® ©T°™ \| mi 
—— ena —- — — 
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ases and property These things had taken years and wer 
+ altogether cleared up even now, and there lay the r 
ip tre ai. They had already written off from the | Corbin 
Ling Company ae the sum of £21,000. Of the 
“9.000 t . £55.000 they were now going to ask to be written 
the capital account, no _ less “than £43,500 had arisen 
iam the Corbin Banking Company business, which, so far 
<it had gone, was likely to cost the company no less than £64,500 
The directors might be asked whether the business now being done 
ons -onducted on safe lines, and he believed it was. Mr King was 
ceed intedin July, 1893, and since then there hadonly been three cases 
~ igs, amounting to about £200 altogether. He migl 
ria was to be the result if the policy of the board was accepted. 
ey had a capital of £112,000 paid up. The profit during the last 
co or three years had been gradually increasing, and last year it 
unted to £17,841. He was excluding the writing-off, which | 
ae — for the sake of argument was done by: the process 
they were now asked to adopt. The preference dividends amounted 
Sst year to £11,830, leaving a net profit of £5,991. Th? faster 
as aoa sell their real estate, the more would they 
t Pr fit-earning power. Thev must ee that the 
ference dividend, although it had been earned in the last few 
ars, during which the ordinary shareh a had received 
hing, was a cumulative dividend, and if it once got into arrear 
chances of the ordinary shareholder would be diminished. 
There was no prospect at present of the preference dividend getting 
wrrear if the shareholders adopted the policy now recom 
mended. He had been told it was futile to say under the circum- 
stances that the finance of the company was sound, but he would 
mphasise the fact that there was a great difference between being 
able to pay debts and making a large profit. The company had 
ways been able to pay its debts. The speech he made in June 
last, when he stated that this step was contemplated, had had no 
t on their credit, as they had the heaviest year of debentures 
for many years, so that in spite of the suggestion for the writing 
down of capital, or possibly in consequence of it, they had this 
very satisfactory result. Whatever might be the sins of th 
lirectors, they were, at any rate, able to manage the company’s 
financial affairs. They had lost £77,000 of the reserve fund, but it 
must be remembered that under the system which prevailed fora 
good many years the arrears of interest were treated as interest, 
and that that reserve fund, to the extent of £54,000 out of the 
£77,000, was accumulated out of arrears of interest. When they 
‘the bull by the horns they came to the conclusion that to say 
ere was a fund of £77,000 when £54,000 of it consisted of over 
interest was hardly straightforward. A sum of £19,000 
was therefore written back on March 31, 1893, and the 
remaining £35,000 on March 31, 1896, leaving £22,000 of 
reserve fund. The bulk of the £19,000 was taken from 
t! debts made through the 


al 





increase 


ts 





the reserve fund for the bad 
rbin Banking Company. The amount of real estate in 1897 was 


£243,000, and in 1900 it was £158,000, showing a reduction of 
£84,000. A sum of £32,000 was taken from the reserve fund and 
the amount was reduced by actual sales by £51,000. Sales 
, unting to $118,000, equal to £24, 247, had “been reported since 


March 31st this year. With regard to the company paying a divi 


1 in the future, he was not a prophet, and he had great objection | 


prophesying. He could only tell them that up to September 30th 
vear they showed a distinct improvement upon last vear’s 
hgures. If this rate of progress went on, or even if no rate « f pri 
sress went on, there would be something available for dividend on 
the ordinary shares if full provision was made for bad and doubtful 
Was not a provision for ascertained losses , but for estimated loss 
and depreciation. A good deal of this was lent at times when there 
Was & considerable boom in land, and though part ought not 
have shown such depreciation, there was a distinct depre- 
ation on some loans. The next point was the supreme 
mportance of preserving intact the preference dividend. If 
dividend once began to accumulate there would be very 


® hope for the ordinary shareholders. They knew that the | 


shares " the present time were hardly to be given away, but the 


reason for that was people feared ac ail on the shares, and did not 
any Brg ay of a dividend. He believed the 14s share was 
‘ite worth 14s, and that they would be able to pay a fairly reason 


vide nd upon it, leaving something to be carried to reserve. 
ich ision the c hairman moved: “ That the articles of associa- 
q be 8 ltered as follows :—By inserting the fol lowing new clause 
amedis ately after Clause 3lc, that is to say: 31d. ‘The company 
‘4 have power by special resolution to reduce its capital in any 
‘nner permitted by law 
‘it Sevmour King seconded the resolution, which was, after 
agreed to. 
rf thanks to the chairman terminated the proceedings 


4 liscussion, unanimously a 
1 Vote ¢ 





ELECTRIC TIMBER.SEASONING AND PRESERVATION COMPANY 
LIMITED. 


annual general meeting of the shareholders in the 
‘ ic Timber-Se asoning and Preservation Company, Limited, 
“4s held on the 4th instant at the works of the c ympany, Riverside, 
ding. n, London, Mr E. Herbert Stevenson (the chairman) pre- 


The Secretary (Mr Lawrence Weaver) having read the notice con- 


ver 





: ing t the meeting, and the minutes of the previous (statutory) 
me hg having been read and duly confirmed, 
The directors’ report was taken as read. 
the S b airman said that the directors had asked the shareholders 
» Charlton that day in order that they might have an oppor- 
. looking over the company’s works, and also that they 
' be able to see for themselves that their money had not been 





t be asked | 


bts. The provision they were asking tke shareholders to make 
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wast f Lis r I sly expended. The works were thoroughly 
good AD Ww not built with bricks and mortar ors 
because tI dat th was 50 bad that to use thos 4 als 
vould sar sink to a considerable depth. No wood 
yona isa t necessar' 1 in the construction 
th llidings; iron and steel were the materials principally 
emplo a. ir machinery was latest pattern, and 
bsolutely efticient. The sharehok light rest satisfied that, 
altho ign, in consequence of the tr h had overtaken every- 
ody this vear, there had been consi lelay in completing the 
Works—t works, now that they were finished, were thoroughly 
Lin va sonally, he thought they werea great improve- 
ment upon those he sawin Paris. Thereat Riversidethey had as far 
as possible put in labour-saving appliances, and they had also done 
their utmost towards ch: apening the cost of manufacture. The 
reason wh the directors had for putting up those works was that 
they had so many in ie as to the cost of the pr and the 
terms upon which they would grant licences. Without those works 
it would be impossible for them to estimate what the cost of the 
process would be in England, or upon what terms they could grant 
licences. hey did not intend to use the works solely to manufac 
ture, but to prove t hers th: cess Was acommercial success, 
and thus encourage them rect similar works, for, he need 
scarcely say, tl the ] small works they had there 
would go a ver ttle wa ‘treating the amount of timber 
Which was used in England. There was ample scope for many works 
in this country, simply fo be used in joinery, furniture, &c. 
Turning to the accounts he obse rve l that the accountants had 
got them and had give e dit rectors the copy which had been 





printed with the report N. ) instructions had been given to the 
vccountants by the directors because the matter was entirely the 
iccountants isiness. At the same time, so far as lay in his 
power, he (the chairman) would be glad to answer any questions 
which the shareholders might wish to put with regard to the 
accounts, and if there were any he could not answer himself, the 
iuditor was present, and perfectly ready to give any explanation. 
In — » said that, now the works were erected, he believed 
that they had a very good business. They received a great many 
rape ae s day by day with regard to the process, and were getting 
issistance from timber merchants, quite apart from ordinar y 
business, which showed that they had every desire to use the wood 
if it could be proved to be a financial success. He then moved the 
adoption of the report and accounts. 

Mr Joseph Mellowes seconded the motion. 

Mr Burbank asked there was no possibility of the company 
getting offices in a more central position, and at a cheaper rental, 
than th se they now occupied. He also expressed the view that 
the directors’ fees were too high. 

The Chairman explained that, by sub 
ces, the rent only cost the company £75 per annum. 





co 


ro 


letting a part of their 
As toa 

more central position, he did not think that mattered a great deal. 
They could always be rung up on the telephone, and would not be 
tter off if they had offices in the City, where their expenses would 


it} 
i 


( 


} 


Detter 
be much neni 

\ Shareholder asked how much the works had cost. 

The Chairman replied that they had cost £4,500. 

Another Shareholder, who described himself as a practical 
timber merchant, complained generally of the expenses attending 
the management of the company, and said he fully agreed with 
Mr Burbank’s remarks on the subject of the directors’ fees. He was 
very much interested in anything which would be the outcome 
of the company’s process, but he thought im was a pity that the 
works were not started twelve months earli 

The Chairman, in reply, said that, owing to various causes, it 
was not possible to get the works done earlier. As to the expenses 
of management, these must necessarily be fairly considerable in 
the initiation of a company like that, on account of the enormous 

amount of work entailed. As regarded the directors’ fees, he had had 
nothing to do with fixing them; they were fixed in the articles of 
association; but, considering the labour involved in initiating the 

mpany, he did not think they were excessive. So far as he and 
his colleagues on the board were concerned, they did not propose 
to insist upon their fees in future years if the undertaking t was 
not successf but this year, being the first year of the company’s 
existence, a very great amount of work had fallen on their 
shoulders, and he thought they were fully justified in asking for 
their fees 

The resoluti 

The retiring director, Pr oh sssor S. T. 
elected, and the auditors, Messrs Singleton, 
reappointed, 
Mr Mathieu 


. £,,) 
Casilui, 


m was then carried unanimously. 
Hearson, having 
Fabian, 


been re- 
and Co . 


proposed a vote of thanks to the chairman and 

lirectors for their services to th 
Mr Burbank seconded the motion, whi 

d’Alton Shée, onl carried unanimously. 
The proceedings then terminated. 


ympany. 
h was supported by Count 


BOOTS, CASH CHEMISTS (EASTERN), LIMITED. 

The eight ordinary general meeting of the shareh iders in Boots, 
Cash Chemists (Eastern), Limited, was held on the 29th ultimo, at 
Nottingham, Mr. Jesse Boot (the chairman and managing director) 
presiding. 

The notice convening the meeting having been read, 

The (¢ hai:man said that when th y were last assembled there 
the company was still known under the offic tial name of “ Bo a 
Limited,’ or more popularly among their customers as ‘ ‘ Boot 
Although so well and so wi idely known ioe these distinctive 
names, the names in themselves conveyed no idea to anybody 
acquainted with them of the nature of their business. The result 





was, that when their meetings were reported in the newspapers, it 
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was not at all uncommon to find that people wrote and spoke about 
them as if they were in the boot and shoe trade. They thought it 
advisable, therefore, to embody the distinctive name of their trade 
in their registered title, and as from February 28th last they had 
been officially designated as Boots, Cash Chemists (Kastern), 
Limited. 


entire range of their business, which embraced a number of other 


This was, of course, by no means descriptive of the | 


departments besides that of chemists and druggists, though, as | 


their customers were well aware, those departments were not in 
any way allowed to interfere with the care taken in their chemists’ 
business, a trained stafi of qualified chemists being in sole charge 
of that department at every branch. Still, the chemists, and 
druggists’ department was, as it were, the main stream through 
which the greater part of their business flowed. It was, however, 
fed by most substantial rivulets, and the turnover on the profits 
gained very considerably indeed from the subsidiary departments 
which went to swell the sum total of their huge business. Among 
those he might mention the mineral water department, which 
although thoroughly installed in Nottingham for some years, had 
this year for the first time been worked to its full capacity in 
Sheffield. This was also the first season it had been worked at 
Yarmouth. In Nottingham and Sheffield they had two of the best 
equipped mineral water manufactories in the country, and in their 
class of trade, viz., the family syphon trade, they did probably the 
largest business in the Midland counties. The report mentioned 
that expansion of trade in branches already established had 
been more a feature during the past year than the addition of 
new branches, only two new branch shops having been opened. This 
expressed in a few words the nature of their developments during 
the past 12 months. For example, the accommodation required 
for the increased growth of the business at the important branch at 
High street, Sheffield, had involved fitting up equal to half-a- 
dozen ordinary branch shops. Still they felt that the situation 
and the trade they did there was well worthy of the outlay. Then 
again they had fitted out their own premises at St. Albans, affording 
extensive accommodation in one of the quaintest buildings in the 
country. He might a'so mention the large addition to the Chester- 
field branch, and also at other branches where they had either 
enlarged their old premises or acquired better situated shops, and 
developed what was solely a chemist’s business into a large depart- 
mental store. These extensions and improvements had taken all 
the time and attention he could give to them, so that while the 
number of shops was not materially increased, the business itself 
had made a markedimprcvement. As would be seen by the balance- 
sheet, they had spent some £14,000 in purchasing freehcld proper- 
ties during the year, a first-class asset, and equivalent in a company 
like theirs to what were called gilt-edged securities among stocks and 
shares. Up to date the company had acquired freehold shops and 
warehouses amounting in all to over £80,000. The other 
figures in the balance-sheet showed a continued tendency 
towards solidification and the strengthening of the business. 
The dividends were paid at the same rate as last year, and he con- 
sidered 12 per cent. a very handsome return, and, what was even 
more, he held that the assurances which the figures of taeir balance- 
sheet, and the steady augmentation of their trading profits year by 
year of the maintenance of 12 per cent. asa secure dividend to 
their shareholders, was more gratifying to them than a dividend of 
15 per cent. one year and a lapse to 10 per cent. the next, with a 
state of uncertainty during the third as to whether it would be 
more or less than either of those figures The directors had no 
desire to aid or to encourage speculation in the company’s shares 
by an ascending and descending scale of dividends. The net profits 
of the business for the past six years had been as follows :—1895, 
£9,200; 1896, £10,200; 1897, £13,800; 1898, £16,900; 1899, 
£18,500; 1900, £19,500. Thus they had never looked back, and 
he hoped they had still many years of prosperity before then. 
At all events, as was pointed out last year, the present profit 
was sufficient to maintain the present dividends with ease 
even if the whole of the authorised share capital were issued. 
Having stated that the company had been instrumental in 
adding about £3,750 to the various war relief funds, he said 
that so. far as their business was concerned, there was no 
indication of any falling off in the trade of the country, and he 
fully anticipated that they would equal or surpass all previous 
records again this Christmas. In conclusion he moved that the 


, directors’ report, including the amount of the dividends and other 


distribution of profits therein detailed, be approved and adopted. 

Alderman Duckworth, in seconding the resolution, said he had 
no doubt they had all sifted the report, and were satisfied with it. 
It was a record of steady progress for another twelve months. 
The great merit of their yearly meetings, he thought, might be 
found in this continual progress. He ventured to predict a still 
greater development and increased prosperity in the future for 
Boots, Limited, than they had known in the past, which advance- 
ment and progress he hoped and believed would be not simply for 
the benefit of investors, but also for the good of the « mployes, Who 
were working under the most admirable conditions. 


Mr Stirk supported the resolution, congratulating the share- 
holders upon the prosperous position of affairs. It seemed that 
whatever developments were undertaken turned to gold. 

The resolution was unanimously adopted. 

The retiring directors, Mr John Gibbs and Mr W. B. Thorpe, 
having been re-elected, and the auditors, Messrs Sharp, Parsons, 
and Co., reappointed, 

Mr Parsons, in replying for his firm, said he was very much 
obliged for the vote. He shared with the gentlemen who had 
spoken their great satisfaction at the growth and consolidation of 
this business. He felt sure that the whole of the shareholders 
were very gratified to find that not only were the profits gradually 
growing, but that the business itself was strengthened and con- 
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They recommended the payment of a dividend of 25 | 
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solidated, as was shown by ie neeiend . Fi 
undivided profits they had £72 000 “ acc int In reserve ana |t ; 
have to be lost before a shilling of the clint nt i 
must all agree that the c ympany \ ey p tite i 
position. en Yi 


A cordial vote of thanks to the m LNAgit 
the very abl: way in which they had 


' manazed 
company, terminated the proceedings. 


BARNUM AND BAILEY, LIMITED 

The ordinary genera] meeting of the share} 
and Bailey, Limited. was held on the 6 i 
House, London, Mr G. O. Starr presidin : 

The Secretary (Mr Russell C. Spurr havi: 
vening the meeting, | 

The Chairman said that the board wer 
result which they had to submit Th yan 
career by opening at Birmingham on April 10 1839 
that period and November llth of the camo . 


summer seacon had terminated, their show visited 1] 
Great Britain. For a considerable time in the 
tour extremely bad weather was encountered, and t 
pelled to abandon no fewer than 23 performance N 
this, up to September 3, 1899, the receipt 
able to justify the directors in declaring a dividen {2 t sha 
and, at that time, it was hoped that, by the clos: ' ' 
year, a further dividend wou!d have been ear 

in South Africa broke out it became the duts th 
to reconsider their plans. The replies to inquir 
Continental Governments being highly satisfacco 
determined to transfer the show to tl ( 


\ bul 


soon as possible, and the tour was opened at H 


} 
ned ae) 


hee a ila 
April 15th last. Unfortunately, they again experienced a lor 
succession of adverse weather, which natura \ilitated con. 
siderably against the takings. In their tour throughout 
u number of difficulties had to be contended with. During 
latter part of the tour the show became better understo 
appreciated, and this was fully reflected in the \ substan 
increase in the receipts in the latter part of the seas lhe p 
arising from the two seasons, covering a period of nineteen m nth 
amounted to £73,298. The directors had taken a ati 


course in dealing with these profits, but in doing so their s 
had been to protect the interests of the shareholders h 
considered that they had provided an ample amount for d 
tion, notwithstanding the fact that they had maintai 

and all its properties out of revenue in the highest state 
tion. Whereas the company practically started last 

expenses of upwards of £33,000, they would have, in the ey 


this winter's season only paying expenses, the whole of the protit 
of last summer's season, together with the amount brough 
ward. The company started with £50,000 cash as working capita 


and, at the date of making up the balance-sheet, they had att 
bankers £45,257 in cash, while the total liabil 


ities did not amour 
to £3,300. In conclusion, he moved the adoption of the 1 
aid accounts. 

Mr J. T. McCaddon seconded the motion. 

Mr Klenck alluded to the manner in which the assets had been 
lumped together in the balance-sheet, and said that, on calling at 
the offices of the company, he was refused permission to exa 
the accounts. 

The Chairman, in reply, said they had many rivals in their ous 
ness, and plenty of people were anxious 6) gain intormation as 
what the expenditure should be for advertising. cost of animus, aud 
other things. The board, therefore, instructed the secretary nott 
expose the accounts to any individuals, believing that 1t was in the 
interests of the general body of shareholders that that sh muld n 
be done. 

After further discussion, the motion for the adoption of the rep 
and accounts was declared carried; and at a subsequent extra 
ordinary general meeting a resolution approving an agreement 
under which Mr J. A. Bailey and his co-directors consented pe 
manentlv to defer any dividend in each year on their vt ndor shares 
until after the shareholders had received 20 per cent., was also 
firmed. 

The proceedings then terminated, 


GOEBEL BREWING COMPANY, LIMITED. 

The eleventh annual general meeting of the shareholders me 
Goebel Brewing Company, Limited, was held on the Sth inst. 8 
Winchester House, London, Mr. H. Seton Karr, M.P. (the chai 
man), presiding. . coi ee 

The secretary (Mr. T. Toten Willcox) having re ud the noti 
vening the meeting, ; ee rere 

The Chairman said he thought that both the shar a 
and the directors were to be congratulated on one 
position of the company. It would be noticed that oa 
substantial sums for repairs and renewals and dep —— ee i 
after paying debenture interest the company sh wv id \ eae 
on trading during the past‘year of £6,291. Pae 8 om ar 
amount brought forward from last year, gave a total crew” 
of £24,599, which the directors proposed to deal w! h as fol 


rr Cc ant. on 


varrviag forward of 
the preference shares for the whole year, and carrying Th 


the balance of £23,474 to the credit of next year's accoll.. 
directors had every evidence that the business “i the bartelage 
creasing. They had, for instance, again ee ‘eeeent on 
during the year, and although it was tru» that ; 


re ; j remind 
not a very large amount namely, 2,200 barrels—b : 


woul 
-rease made 


; sary | ge incl 
them that it was an increase upon a very /rS 
during the previous two years 


rio ey in- 
Daring the latter per i the} 


on a ne 
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-od their barrelage by about 18,000 barrels, and the nt 


ave at tal increase for the past thre ears of over 20.000 


“ie. He thought the shar h Iders would agr ith him th 
se 4s a very sati ‘factory feature, showing that the p v of th 
rc and of their American managers in the past |} 
i that their businessis: tonlv steadv 
ract Thev had now one of the] if notthe b 
Notroit. It contained the latest machinerv: W 
unged plant thev could draw more beer at less exp 
erto, al 1 the result had fully ustified th } 
1 During the past three years they had stea 
sles in spite of the war tax, which was still 
id been a serious burden on the |} \ t 
They had increased their profits, an i 
tage of being able to give the sharehold ‘ 
lend. That was avery satisfactory state of thing 
was not sood as it might have been, but the d 1 1 
i ith circumstances as they found th lh iN 
‘ditional sign of their increased business and inder y 
fact hat they had reduced the sum for which th dil 
in Managers were responsible from £7,319 in the pr 
to £4,610 this year. That item was not entirely wiped 
tit was being gradually eliminated. Tl wo ulso notice t 
th dit side of the balance-sheet the item of debt 
nts. loans to customers, bills receivab te., stood ata 
ger sum than last year, being £18,043, us compared with £14.76 
ght that was a very healthy sign ay 1 pr ve lthat thev w 
a larger business, which ne siated their having ar | 
tg oy ere in the various channels of thei: $i) 
The directors on thi side continued t maint 
ntterms with the man sin America. Thev w 
ainted with Mr G had sua his son and the others under 
{had every confidence in them, and believed that they 
ng their very best to promote tke interests of th mpa 
for the friendly relations existing between th anagers and 
selves, they would not have been able to raise the loans f 
jevelopment of the business. Should no unforeseen cont 
gency arise in the ordinary commercial! prosperity of their brew 





1 promise them next year at least double the amount th 


now receiving—namely, a dividend of 5 percent. In 
n, he moved the adoption of the report and account 


ndin~ the motion, sa 


Mr :dward Rawlings (director), in sec 
here was no doubt that their business had substantially increased 


ring the period under review, and he only wished they could 
have paid the shareholders more than 2} per cent. dividend. But 
hey would see that it was absolutely necessary for the sake of th 
guarantors, both in America and in this country, that before di 
lends to any extent were taken it of the company those liabili 


ties should be reduced toa minimum. During the pr sent month 
the American Congress would meet, when it wa | 
$30,000,000 would be ee off ternal taxation, a 
genera lief that a certain portion of taxation would come off th 
wing industry. Of course, that would help them materially t 

pro in increased dividend next year, The ‘Gosia 
nitely stated that they would, independently of the ques 


t war tax, be able to earn sufficient during the current 
ir to pay & Minimum dividend of 5 per cent. 
West called attention to the large increase in the exoendi- 


ind moved, as an ciliates : 
f the directors be deferred 14 days, as the proposal for 
ig With the surplus profit was unsatisfactory, and that a 
ra-ordinarv general meeting be called to consider the same and 
increase the number of heir 


J 
= 
ce 


directors, 


Mr Bartlett said he quite agreed with Mr West 
reducing the expenses, and also asked the board to con 
ie advisability of paying an interim dividend in June next 

ir Thompson asked Mr West to withdraw his amendment, r 
narking that, although he sympathised with him, the present tim 
t a favourable opportunity for such a proposal. 
Mr West said that after Mr Thompson's remarks he would 
lraw his amendment 

lhe Chairman said that he was pleased that the suggestion 
‘ae payment of an interim dividend during the course of next year 
ul been made by Mr Bartlett. Asa matter of fact, the directors 
iad had the question under consideration, and they would do their 
est to impress upon the managers the importance of satisfying 
‘he shareholders in this country by the payment of an interim 
@ividend. Of course, he could not guarantee that such a payment 
{be made, but he was in hopes that it might be arranged. 
lad that Mr West had withdrawn his xmendment, and 
{ his thanks to Mr Thompson for his remarks 


_ the ri ition for the adoption of the report and accounts was 
whe! ed unanimously. 

lhe retiring director, Mr J. H. Howard, having been re-elected, 
and th auditors, Messrs Monkhouse, Stonehain, and Co., reap 
pointed 


f thanks to the chairman and dire terminated 


TALISMAN CONSOLIDATED, LIMITED. 


Tali raordinary general mecting of the shareholders in th 
alisy ; 


1 Consolidated, Limited, was held on the 5th instant at 
hester House, London, Colonel RK. Parry Nisbett, C.1.E., pre- 


hairman said : Gentleman,—It will be within the knowledge 
© Who are present that the Talisman ‘ ynsolidated, Limited, 
formed about a year ago for the purpose of acquiring a large 
re, f mining properties at Karangahake, adjoin 1ing, and sur- 
‘nding on three sides, the property of the New Zealand Talisman 
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‘That the acceptance of the 
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In pr ! give you some par ila t the development | 
work on the mine I would ask you to note that the figures re ter to 
the position of matters at July 3lst last —that is pene Queene . 
Th p l pa Wor I Ss far are tl “Tali in la tee! | 
in the Talisman 5S :| Claim, which includes t mamma | 
Bonanza 1 holdings. On fhis r n adit levels have 
been d : Zz lepths of the vari v are as f \ 
et , 0 t aT | 
} } 
: j 
4 g | 
l 
14 
on | 
i 4 } 
\Ia i 4 
iti 
The different levels have been nected by winzes wherever 
required. The total distance driven on the seven leve 5,640 feet, 
4 . . 
and, in addition, ynsiderable amount of driving has been done 


on the branches of the ore-bo« 
vertical distance below No. | to the Waitawheta River 

600 feet, so that an enormous additional tonnage of ore can be | 
developed by new adits without the necessity of sinking shafts for 
many years t yme. Certain of these levels hvd to 
distances through an intruding 
perty, and itisar 
pinched to s 
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{ most important fact is that the 
' 


pass varying | 
. : . i 

yrner of the Crown Mi nes pro- | 
| 

t } 


markable fact that in this corner reef has 


| smalla size as to be of no considerable value, but it 
begins to increase in width immediately on re-entering 


; } ‘ 
} 


man Claim, and the level s which will be driven below No. 7 will | 
be entirely withi Talisman’s C A cross 


mpan S wn 
|} cut adit was id feoen the 


lin July last for No. 8 Lev 
, = 1 »+ 2 

survey dda tek aene nade previously it appeared that 200 feet of 

| . 8 Levels, 





yacks of ore’’ would be obtained between No. 7and N 
the length t driven 
} Talisman Main Reef has more or less regularly in 

depth has been attained, from afew inches at surface to a maximum 
| of about 14 feet in No. 7 Level, the average width in that level 

being about 7 ft., whilst the average f the ore-body 


| 
} 
| 
| throughout the mine is estimated at from 4 ft. 6 in. to 5 feet. 1 
} 
| 
i 
| 


being 1,120 feet The width of the 
sed as the 


os 


i 

The “ Dubbo Reef"’ traverses our Bonanza Claim fora distance 
| of about 560 feet, and then passes into our Ro Mail Claim. This 
| ore-body averages about 4 eet in width, and has already produced 

a considerable quantity of high-grade ore. At the point where it 
| was intersected in the Roval Mail Claim the width of the ore-body 
| was from 5 to 7 feet, the average assay value being nearly £4 per 
riv 100 feet of payable ore had bes a developed 

by é en. -thwards through the 
Bonanza iain \ cross-cut was also in progress from the No. 4 
faved on the Talisman Reef to intersect the Dubbo Reef in the 


ton. A stretch of nes 


| 
i s » + vy j > } v 
| driving. and the drive is being extended no 
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Royal Mail Claim at a point 157 feet below the lst Level, and this 
cross-cut is expected to intersect the reef before the end of the 
present year. The vertical height above the upper level in the 
Royal Mail Claim averages about 80 feet, which, added to the 157 
feet down to the lower level, will give a total of 237 feet of “‘ backs 
of ore”’ above the cross-cut from the Talisman No. 4 Level. The 
strike of the Dubbo Reef should carry it througk the Victor-Waihou 
Special Claim for practically the whole length, but exploratory 
operations have hitherto been confined to the north part of the 
claim. 

Extensive prospecting works are proceeding on our Crown 
Extended Claim and our Talisman Extended Claim, which have 
given satisfactory indications of the probability of the extension of 
the reefs above-mentioned being found in these claims 

As regards the deliverv of ore to the mill, this is effected by an 
aerial tramway system, but it is intended to instal a new and 
cheaper system of delivery before the new mill, which is now in 
course of erection, is ready for running. Ore from the Victor- 
Waihou, Crown and Crown Extended Claims can be delivered to 
the new mill from the workings on the Talisman Main Reef, the 
different ore bodies striking directly into either the Talisman or 
Bonanza section of our property. 


As regards the ore reserves, the following was the position at 
July 3lst last :— 





Tons. 

Talisman Main Reef.—Ore remaining unstoped between surface and 

No. 7 Level from the northern boundary to the intruding corner of 
the Crown Mines property ae +. A a ; 55,000 

Ore in sight remaining unstoped between the surface and No. 5 Level 
in the Bonanza section he ~ aa = a rs “ 15,009 

Dubbo Reef.—Ore in sight developed by workings on the Victor 
Waihou Claim -.. ce o* es ‘ 4,000 
Total approximate tonnage oe 74,000 

Undeveloped ore sufficiently proved to exist :— 
Tons. 
Talisman Main Reef.—Above No. 7 Level in the Talisman and Bonanza 

Pi itkbthneshobnats db Pednwewesendhseues scbesrasvwns hare e 
Dubbo Reef.—Above level of No. 4 crosscut from Talizman Main Reef.. 35,000 
Total approximate tonnage ........ ee eT Te TT TTT Te 65,000 


These figures r.ake a total of sufficiently proved ore reserves of 
139.000 tons. The tonnage of ore in sight on the Dubbo Reef will 
be rapidly increased as soon as the crosscut in progress from 
Talisman No. 4 Level has intersected the ore-body, which should 
take place before the end of the present year. 

In addition to the tonnages above stated, it is confidently 
anticipated that No. 8 Cross-cut, commenced in the month of July 
last to intersect the Talisman Main Reef at a depth of 200 ft. 
below No. 7 Level, would develop between the northern boundary 
of the claim and the Crown Mines corner a further large quantity 
of ore, which, assuming that the width of the reef was maintained, 
would be not less than 40,000 and possibly as much as 50,000 tons, 
thus bringing up the ore reserves to about 180,000 or 190,000 tons. 
This figure takes no account of the tonnage of ore that will be 
developed by extending the No. 8 Level into the Bonanza section 
of the company’s property. This No. 8 Cross-cut will, however, 
occupy a considerable time, probably twelve months from the 
present date, but the manager states that no more cross-cutting 
adits will be required for at least ten years. There should remain 
an enormous tonnage of ore below No. 8 Level and the level of the 
Waitawheta River, but it is unnecessary to attempt to estimate 
such tonnage at the present time. 

The manager states that the life of the mine above the No. 8 
level, and assuming a monthly delivery of 4,000 tons of ore to the 
new mill, may reasonably be expected to be not less than ten years, 
whilst the life of the mine on the same basis, calculated to the 
level of the Waitawheta River, should be not less than thirty years. 

As to the value of the ore in sight, the manager bases his calcu- 
lations on the results obtained since the commencement of crush.- 
ing operations by the old company. He states that as soon as the 
new mill is ready to commence crushing it will be profitable to 
stope and forward to the mill large tonnages of ore from the 
northern half of that portion of the Talisman Mine lying between 
the Woodstock boundary and the Crown Mines corner, which is of 
lower grade than that occurring in the southern portion of the 
mine, and which has been left practically intact, and that a suf- 
ficiently large proportion of high-grade ore will be won from the pay 
chutes on the Talisman Main Reef and from the Dubbo Reef, to 
make the satisfactory general average of £3 per ton. 

During the year ending June 30, 1899, the old company treated 
9,546 tons of ore of 2,240 lbs per ton, having an assay value of 
£3 12s 7d per ton, whilstthe average value recovered was £3 4s 1ld 
per ton, the average extraction of the gold contents being about 89 
percent. These results were obtained by drying and dry crushing 
the ore, the average total cust, including mining, hauling, drying, 
crushing repairs, and general expenses, coming out at 40s 7d per 
ton. This cost is very excessive, and will be greatly reduced as 
soon as the new mill is in operation. The manager states that 
under the wet crushing system, which has now been adopted, the 
duty of the stamps will be at least double what it has been under 
the dry crushing system which has hitherto obtained. The cost of 
drying the ore will be entirely done away with, and reductions of 
cost will be effected in other departments. It is, therefore, obvious 
that the reduction in the cost per ton, based on the treatment of 
4,000 tons per month instead of about 800 tons per month, will be 
very large indeed, and we don’t think it at all optimistic to antici- 
pate that it will not exceed 20s per ton, whilst it is expected that at 
the same time a substantially higher percentage of extraction of 
the gold contents of the ore will be obtained. In this connection I 
may mention that whilst the supply of mining timber had been 
exhausted on the Talisman and Bonanza claims, the southern 
slopes of the range on which the Victor-Waihou and other claims 
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are located are still well covered with timbe: 
able for use as soon as the wo ; 
Reefs have been connected. 

As regards the question of the reduc } 
stamp mill and other extensive plant along ili: the beneese 
the New Zealand Talisman Company, and the p: i ir el ton 
tors, acting on the advice of the ‘general ae * 
increase that plant as soon as possible by the additi ot Of 
stamps. In the month of August last w. were Sovienads ' are 
acquirea further 20 stamps, shipped by Messrs Fr eee al C} — 
which were en route to Western Australia. nt : 


: These st amy . it 
of being landed at Fremantle, were sent on to *! and 


d : Which will be avai) 
rkings on the Talismay; and Dub 


2 psd 


‘tion plant, we a 


‘ ae few Zealand 
and reacked the mine in due course. In the meantime. the n 

é . ° ° sig st as 4208 
had been preparing foundations, buildings, and the entire { 1 


work for a complete 50-stamp mill, and we a 
further 30 head of stamps from Messrs Fraser and (ha a 
stamps have now been shipped, and should arrive o; | h 0 ‘aay ss 
the end of January next. We have reason to believe 
parations will be so advanced, including the framew 
work of erecting these 30 stamps will occupy but a ver 

and we therefore expect that the whole 70 stamps will be in opera 
tion about the beginning of April next. We are unable t. aa 
definitely what tonnage per month these 70 stamps will treat, but 
as you have already heard, the manager calculates upon 4,000 tons 
per month, which we have reason to bélieve may be regarded ae 
minimum. The stamps are of 1,050 lbs each, with a quick dron 
and it will not surprise us if they proae to be equal t ring 
5,006 tons per month. 

It would serve no good purpose if at this stage I were to enter 
into calculations as to the dividends which this compuny is likely 
toearn. A report of this address will be circulated in the cours 
of a few days, and those of you who care to do so may then make 
the calculations for yourselves. I think, however, we are justified 
in saying, in view of the facts which I have laid before you, that in 
the Talisman Consolidated we have all the elements of a great 
mine: a mine large in extent, containing strong ore-bodies, which 
have been proved on a large scale, large reserves of ore ready for 
the mill and most exceptional working facilities, and that in view ° 
of these considerations we may count upon a highly prosperous | 
career for this company for many years to come. | 

Mr Turner: I do not wish to make a speech, for I think the 
statement to which we have just listened from our chairman is sc 
satisfactory and so full that there is no occasion for one from any 
one else. There are, however, one or two small points on which, 
I think, you might like a little information. First, as to the cost 
of £1 per ton being a maximum. I have been looking into the 
matter, and find that the Progress Mine, which is in the Seuth 
Island, whose plant is about the same as 
16s 2d per ton. It is true that this mine 
crushing entirely by water-power; but, on 
being worked at a depth of from 900 feet to 1,000 feet, whereas we 
have the advantage of having no sinking whatever to do, and 
probably we never shall have in the lifetime of any gentleman now 
here. 

A Shareholder: Have they to pump’ a 

Mr Turner: I cannot say. I think, therefore, we may set off the 
extraordinarily economical conditions we enjoy in the matter 
mining against their advantage in the matter of crushing, and the 


. rd ngly . ‘we 1 


+ 
u 
» that 
tnata pre. - 
rik ota 1 
TK, that the 

f 


y¥ few weeks, 


treating 


ours, has its costs at 
has the advantage of 
the other hand, it is 


. . . . . = : sf ¢ 
cost at which that mine is working is a strong confirmation of the | 
estimate which the chairman has put forward to-day. Ast 


developments, I would like to remind you that four m mnths ha 

already elapsed since the very large tonnages the chairman has 
reported to you were ascertained by the general manager, and that 
nearly four months will elapse before the 70-stamp mill ts in opera. 
tion. That gives us eight months of development work befor 
crushing is started, in addition to the figures which have been 
already mentioned. It is rather difficult to realise what those eigd 
months mean, You have already heard that the reef gets wide 
and wider in each level, and, therefore, it follows that each su ceed: 
ing level opens up a larger quantity of ore than the prece yp hye 
Perhaps more important still is the fact that on the other ae @ 
the hill, in the property originally held by the Talisman ( masolidated, 
the ground is still practically untouched, and the manag?! weil c 
that after the end of thismonth he will beable to open up the ore the! 
verv much faster than has hitherto been possible. There are also ovbe 
points at which developments will be undertaken, S » that lam - 
sure it is no exaggeration to say that, by the time our 10-stamp ror . 
running there will not be 139,000 tons of ore exposed but cart -- 

200,000 tons, and this brings me to my chief point. it sean op 
been apparent from what 1 have told you that the devel = an 
this mine will easily outstrip the requirement of a 10-stamp _ 
and therefore the time is already in sight when we shall require 
additional stamps. 


Uike 


In that connection it is interesting ot he ; 
that we have eng ine power for 100 stamps. Therefore it ye hes 
very small matter to erect another 30 stamps, which, ‘? = ae 
myself, I anticipate we shall have to do by this Se Md you thet 
That leads me to another point. The Chairman has t« ae aes 
the manager bases his calculations of 4,000 tons soe fe 
a 70-stamp mill. The exact figure, I find on ingen cam Waals 
spondence, is 4,375, The addition of 30 stamps on the ot nth 
would bring the crushing power up to 6,250 tons I t 
That is, I think, a very satisfactory feature , = “aditiona 
We have ample power, and the cost 0! Py snoreover, 2 
stamps will be something quite insignificant, an a tha devel? 
have the money. Therefore I see no reason, 1! or _ py this time 
ments which have been reported to you to-day, W a onth instead 
next year, we should not be treating 6,000 tons sage tee 
| of the 4,000 which the manager so properly as PF 000 tonsof 
You will be able to calculate then for yourselves ares ao neue 
ore per month will mean of the average value o! £o pe | 
| a maximum cost of treatment of £1 per ton. ae 


—— 


tnatior 
situasi 





i 





—_ 








December 8, 1900. | THE ECONOMIST. 1739 


Wy 4 
The Chairman : That concludes the business. oe ; a 
ifr Wellsted: I beg to propose a vote of than i i r a i : 
fon Me ability with whic th he has presided nn F ; ; 1 re ~ ia . 
Mr W. Harry Jones second led the motion which wa 1! fident 1 ve a that : "= = : i 
) nanimously. ipon a cer Gat a ; i 
; 3 ( airman: I begtothank you on behalf of my colleagues and ac te k i lacie arte sins drat Re ie if % 
yself for your vote of thanks, and to say that alth igh We have not higher than th irket + } ‘ 7 Ate ; sh. : 
»eun work very long, we shall spare no diligence or pains t engineer being allowed to it cae ales } 
+o the proprietors the full value of this most promising mine ’ sented to his exa sie lh etalaieieaet , 
The proceedings then terminated. we should ; a aad ee 
: wi I 5 W os li ai c i fi I t hai v i a ; 
. STRATTON’S INDEPENDENCE, LIMITED Se ae oe serves of the mine. M 
, The second ordinary general meeting of the sharehold 1 and 1 1 r ath ¥ 18 on 1 yul ntowa ‘ t ‘ n 
Stratton’s Independence, Limited, was held on the 7tb instant,at place ever rea . : : See eos es ae 
1 the Cannon street Hotel, L, yndon, the Earl of Chesterfield, P, ’ L wer, told M | ir ¢ ' ; i workir 
presiding. — the 30 ac 1re now e: ‘for th 15 years at a || 
The Chairman said: Mr Hammond has cabled to me asking me protit. M rv. tells took ty Ww 
, to state to the meeting that the Stratton’s Mine was not purchased at Cripple Cr t pe wit! " i eer 
he n his recommendation, and that his connection with the pro; nmercial : the * interested 
($ dates only after the shortage of the ore reserves was discovered property, in lert bt views. and th ty é 
1 He wishes to put his position quite clearly before you. I siould , heard one a ntient v : x! 
a\ ilso like to say that we received a cablegram last night analysing | that we owned t t , : WE 
it th dail; ly shipments as follows :—December 3, 120 tons, 24 oun misled by th ignificent results and rey f n the mine, mo 
ns value £1,200; December 4, 120 tons, 24 ounces, valu * £1 200 rtainly every else in Cr Creek was s In the fa 
4 December 5, 120 tons, 24 ounces, value £1,200. these testimonies, in the f the favours n expresse 
I The secretary (Mr H. Richards) read the notic nvening th by engineers who visited the propertv. in fa fthestead itp: un 
g meeting the isistently favourable 1 rt received from Mr Rickard 
The Chairman, having referred in terms of deep regret to th we should have been endow t} iperhuman previs had 
r death of the late chairman, Mr Orriss, said Ladies and prog ticated the cablegra: Mr Hays H yond of the 24t! 


ty gentlemen, the accounts which I have the pleasure ibmit ultimo. 
8 to you bring us up to June 350th last, gal I should feel it No pressure has ever | to bear | by tl 


























i ‘ ¥ Sure Das ev ves l vear U} tl 5 1 ventur 
Ke necessary to explain to you why they have not been sul Corporation to adopt anv lin in its particular interest 
ed |; mitted to you earlier were it not that the reasons are falls r were we ever askec to deviate one hairbreadth from what com 
ul explained in the report which has been circulated to th mended itself to our judgment honest lieved that a 40 p 
at shareholders. The directors’ report shows in detail how the cent. dividend was within the capacity of the mine We were told 
b balance of £80,086 2s 1ld, after payment of the four quarterly by Mr Rickard that without making further discoveries we could 
t dividends at the rate of 40 per cent. per annum, has been dealt maintain it for five years, and s slead was Mr Rickard that when 
W with, but 1 might remark that the first quarterly dividend for the | exploration at depth and south t granit ggested t 
us || current year, at the same rate, was paid on October 25th last. I him, he replied, “ what need to d et when the parti por 
; |} may also call your attention to what is stated in the report, that tion of ground we are working continues to oper » W In 
a no less a sum than £466,669 has been paid by the directors in justice to Mr Rickard, I wish to take this opportu f statir 
8 || dividends in respect of the first fourteen m aie working of the ; that the directors have no reason to doubt the correctness of hi 
) || mine, an amount which, if not absolutely unprecedented, is, it will | original report. All subsequent reports made by him were based 
a, || be aaentteed, a very surprising result. information supplied to hi: . staff whose integrity he had n 
st ince the publication of these accounts matters have transpired reason to suspect. As far as the Venture Corporation is concerned, 
\| which are of such supreme interest to shareholders as to deserve _ which is stated by some to ha tained inside information and t 
|| the fullest explanation. On October 20th we received a cablegram have profited by it to its ivantage, Mr Baker, its chair 
al | from Mr. Rickard stating that: “Sampling, which commenced | man, who is present here to-day, will tell you that so far, from 
. after Stark’s dismissal, indicates serious misrepresentation by old | having done so it is a greater los y the present state of affa 
as napagement of the value of the discovered since my original report, than anybody else in the \s a matt f fact, from th 
we causing serious over-estimation of ore reserves; sampling not yet information forwarded to th rectors, it would ha been 
ad completed. I will report fully when it is completed.” mpossible to form any guess as the r ndition of affairs, as 
" Now, gentlemen, it is easy to read last year’s almanack, or what until the morning of Saturday, the 24th ult., when we received 
if in the City is termed “ jobbing backwards,” and had my colleagues Mr Hamm nd’s cablegram, the directors were neces3aril n the 
il had any conception that there was a discrepancy of $1 2,000, 000 dark, and hoped that a much better state of affairs would be dis 
between the statement contained in the circular of June 30th and losed than was the case. Mr Hammond, however, t t fit 
the cablegram of the 24th ult. from Mr Hammond, we should have to send his cable, which I t la is otherwise than d 
: published the above cable, but being entirely in the dark as to the iraging. | not blan ! the « is attitude whi 
a i}; extent of the sagen f, not —— whether it was merely the he adopted He, no doubt, felt that wa a jun r « 
, || expression of the solicitude of a scrupulous engineer to wh man wh h t engage in su prophes r hopes. { 
}| err of an y description was "aa serious moment, we decided stated th facts @s the. ied tnemseives t oim 
2 at it would not be right to give publication to ich a advocated a tain policy 1 e result <« i 
- || vague and incomplete statement, which might be used by action as he advocated for tt ture to unfold. May | 
: parties to the disadvantage of shareholders. We therefore awaited (entirely up Wn res} an 1 thout wi t 
the completion of the examination. On October 3lst we re- read into his report anythin Hh he aid not end) tnat &o 
ived a cablegram from Mr Baker, announcing that Mr fact of his associating himseli wit! r property, the fact h 
Hammond accepted the post of advisory engineer, and on Novem ng such a large outla i t, coupled tl 
¢ ber le tL we published a circular, whic h stated that, among ther ms lousness that sh re! j l er Ss orie Ay 
- points, “That the condition of the mine, as far as determined, , would, above all things, dislike | any predictions foreshad 1 
Warrauts the expectation of extracting as mu bh as Was in sight wohl h were not certain of fuil ient vused h m t AGopt un 
: When it was purchased, viz., $6,700,000, without any regard to almost pessimistic view of t tuation, which, judging from th 
, undeveloped ground, laterally or in depth.’ Mr Baker's c ible was | record f the surroun ling m Ly eplaced in the futur 
7 || sent after consultation with the consulting engineer, and based on | a more cheerful state of affairs tl pparent to-da ; 
information that was available at that date. Meanwhile, we let us see what are the g ids we ha ol b 4 
’ eived no statement of facts. either from Mr Rickard or Mr future of our property The in nains, th . 
Hammond. On the return of Mr Baker and Mr Rickard from reserves are largely depleted, and I n old to say tha the 
America, we issued a further circular, dated November 17th, giving formation of the company n ur ( had ! 1a 
: the ly information at our disposal up to that date, the examina- over und ab ve the existing: t poss acm 
» n of the mine being still in progress, and on the 24th ult. we in vein formati n, not in | ets, gave us th ui ption 
eceived a long cablegram from Mr Hamm nd, which we sent t that where this came from | W 1 be d ed id 
the Press the same day. I must leave Mr Rickard to explain to you not think anyone looked o1 ’ tv as worth just the 
how he came to be so misled, and I think you will acquit the £1,400,000 o: £1,600,000 ! stated 4 
; di becsore of all blame as regards disclosures, judging from the obtainable from the ground a'rea oe pests pei 
Sl standpoint of the knowledge at thzir disposal at the time of action. have been faced by a miscalculat why sh | we fancy that w 
ee 1 t me now turn to the management at the mine. Mr Rickard, have a worthless property? As men of business we must n ees 
e Who we appointed as our consulting engineer when the company a Glsapp inti nt, however gr 1s, t E Ones Baran 
a ‘as formed, was and is still geologist of Colorado, and a man in The conclusions on whi he used j a m 
a Whose h ynesty and ability everyone “had co ynfidence. fter hearing c gent to lay than « ver. Th su indi nditi . _* - 
“i is explanation, you will probably consider that he ¢ ommitt d an 6&1 und for hopes The Crip] ~~ Se a a a 
bh error of judgment, but, as laymen, we could onl ager Pees ee, Sen “ ee. SONS oe ae oe ee ae ae ee 
\ In What appe ared to be th most cap able hand iS ( btainable, and - nts ot the mes: you nar aed os +, c 2 oo 
| |; Carry out such policy as our technical expt rt adviss d us. We had _ of the camp. In the ws arog ee ee a : ; 
= reason to doubt the honesty and integrity of any of our , consi serable port . t be explo 0 Ne ee 
a yess Wwe opened the mine freely to shareholders and exp —— : » be enc we aren. es reg ge ye " : rs Ait 
t Uurs has never been a closed mine. We were so conf ident that testimony to its val ue n th ; vos ere 
we had nothing to be ashamed of that no exp* rb r shareholder ad j ining mine gp hee er Ai} . Be pa . : ’ ry 
,' Was, to the best of my belief, ever refused permission go down it. which is also in the grat aa oa Sa a ee : 
af Messrs Hammond, Arbe »ntz, Raymond, and Emmons all distin. on the n rth has been and is | ssl enagheie nec sgertr - 
. guished men—have, I know, visited it. The neig shbouring mine granite and at a nsideradl 7 aoe u a peice Heater 
, || Managers were always welco: me, and so were the managers of the by its owners to be lo king particularly well, especially a the | 
=, Fhe te oie es sss QO 
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deepest levels. The particular portion of the district in which our 
|| mine is situated has been proved to be unquestionably the best 
|} part of the Cripple se k district. Our immediate neighbour on 
|| the north, the Portland, ported also to be looking very well at 
\| its lowest—the ances len e 

| We have the greatest confidence in Mr Hammond, and with him 
| at the helm I think you may still regard your holding as a favour 
able mining risk. More than this I cannot say to-day, for there 
1 are arrears of development work to be made up before my hopes 
| 


} 
> 


can be justified, but for the reasons which I have given I do think 


we shall be particularly unlucky if w as > not maintain our positi 
as the principal producing mine of Cripple Creek. 

Mr F. W. Baker: I have much si ce in po ytion, 
and before I sit a wn I should like to take this opportunity of 


thi 

| explaining, as chairman of the Venture Corporation, how my « 

| pany became interested in the introduction the Stratton 

|! Independence shar n to the London market. In the autumn of 

|| 1898 we were approaclLed by a gentleman from Colorado, who asked 

| us if we would | n a position to take over a big mine involving a 
large amount of capit “. “ h he told us he thougint he could 
negotiate the sale of id him that at the time we could not 


| our way to undertake a on iness of the magnitude he suggested, but 
| if he could induce the owner to sell his property to an English 
company and take all the consideration money in scrin, that, sub 


report on the property by an engineer to be 
| selected by us, we should be prepared to introduce the shares on 
the London ma The na f the property was the 2 disclos _ 
and negotiations for sale of these lines were opened, and \ 
om 


finally concluded in May, 1899, on the basis of Mr St . mse 
his property for 1,000,000 shares in Stratton’s Ind *penden 


acquiring an option on these shsxres for a 





months, the whole arrangement for the opti 
report by an engineer to be selected by us. 
Mr T. A. Rickard, who had for yea 


| previously done a large amount of professional work for 
|| us, was asked to undertake the examination. This examina 
1] ti ‘kk six weeks, and his report, when presented to us, 
stated that the ore reserves in the mine at that time were 
valued by him at $6,700,000. Upon that report we completed our 
arrangements with Mr Stratton and the shares introduced on this 
market. From time to time blocks of shares under our option 
| were taken from us by houses in the City, the reports received by 
us from the mine month by month being of a bi ghly satisfactory 
| character. showing that large additions were being made to the ore 
| reserves. In the spring of this year, having the most complete con- 
| fidence in the enormous value of the property, based on the reports 
}| to hand, then indicating ore reserves of over $10,000,000, and 
having sold up to that time a considerable portion of Mr Stratton’ 
shares, we approached him with a view to purchasing the larg 


|} balance of unsold shares held by him. <A_ syndicate was 
|| formed, and after some negotiations, the remainder of Mr 
|| Stratton’s shares were purchased, my company taking a 


| large inter: st, and I can give no better evidence of our 
| belief in the value of the property than to tell you that we gave 
| up an option which had stil! some six months to run to acquire as 
|} purchasers a large interest in the Stratton Mine. In July my 
company, at the instance of large shareholders, requested tl 
| direc tors to allow Mr Hammond to make an examination of the 
mine. Unfortunately, he was not then able to do so, for reasons 
| explained in the directors’ report, but he expressed his willingness, 
| on his arrival in Lon oe to be connected with the prop aty as 
| consulting engineer, Mr Rickard acting as general manager. In 
| “August we were aske a vy our brokers whether we aa be 
| willing to give a leading finan ial house an option till the end 
November to purchase fr s 100,000 shares at £3 
| Nr Gilbert Elliott: What financial house ? 
Mr Baker: It was Messrs Wernher, Beit,and Co. The proposal 
| was subject to an examination of the mine by their own expert 
and so confident were we as to the condition and value of the mine 
| that J willingly agreed to this option being granted, the directors 
having expressed their consent to allow this firm's engineer to 
xamine the property. I feel it my duty to make this statement, 
| because, since tuv return to London, | understand the good faith 
| of the company has been questioned in connection with ao intro 
duc tion of their shares on the market, and I would like to show to 
at our belief in the mine could not be uae 
! ‘learly than by putting before you’ the following 
acts :—We agreed to put these shares on the market for Mr 
tratton on the basis of a report made by ourengineer. That 
t indicated va the mine was a valuable mine, and had 
|} nearly $7,000,000 « in sight. Soon after the introduction of 
\! the shares on the nae we approached Mr Schmeisser, the cele- 
|! brated German « xpert, to make another examination of the pro 
| perty. Unfortunately his official position in Germany prevented 
| him from complying with our request. In the early part of this 
| year, believing so thorougly in the value of the property, we 
relinquished an option on these shares, and became large pur 
| 
| 
| 


chasers of them on the basis of a payment to Mr. Stratton of 
£2,057 ,000 In July of this year, believing so thoroughly 
in the value of the property, we obtained, at the request 
of large shareholders, the consent of the directors to allow 
|| Mr. Hay Hammond to make an independent report on the 
|| property. In August of this year we gave prcbably the most con- 
| servative mining house in the City an option to take from us 
{| 100,000 shares at £3, subject to the thorough examination of the 
| mine by their own expert. Within the last six monthswe have 
| sold shares from time to time, and have given purchasers, in cases, 
|| the right to put the shares back to us at £5. Now, gentlemen, | 
|| venture to ask whether it is conceivable that anyone who was 
|| knowingly attempting to put valueless shares on the market would 
l| have done what we bave done in this matter I can further give 
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u My positive assurayr that . 

‘single share in Stratton Indepen ' 
o-day is larger than when I left fo: Ay | 
me T. A. FE ard th aid: G 

by ae vblegrain request 

f the Inde} nce Mine at Cripple I 

made by me in oe n, With the aid of 1 

occupied about six weeks. T 

and the results v n ir 





firmed. Between the ti ox 
the pro rtv to the « ne . 
transfer t prod 

t hed at ' 

afe esth : 1 

) thai there is a tunted " 
to $7,100,090. My report ’ 1 1 

mine could produce $2 000,000 1 wnt 

! luced 4% millions t n¢ } 

have elapsed ! 9 ’ 
now in sight All the ore which has b , 

ri lining in sight isa itable to th 

perty considered in my nal « ‘ 

f which has thus b ated 7 
appointed con engi r t 
taken over the prop \ n 

ru i The « 1a } } : 
direct remained cor ! rh : 

nine } vious t t tra i} 
economically and full und h 

required by the simple « { f 
taking up my luties |] } ' 

be difficult to modify t 
ment, especially underer ] I 
among them the proposal t Keep l of 
mine assays, ad to Maintain an assay map, a t nduct 
the work generally with more t \s, how 
the five years previous had \ ced the mi t 
wn manner, it seemed not Latural La W | 
slow of acceptance. In tl eanwhile, th lana 
to the mine, reported to m gularly as to th uy of 
the stopes and levels. I had y reason to d t that t 
correctly rendered, the output of the mine at thet 
the figures given by him. When the ma f rey t 
to London ume up for « sid a ind 
manager had been unaccu ned ft rep Mr St 
personal interview rendering Cor ponden in sar 
He had no experience in preparing detailed reports, 
as «are required by English mpanies, and the 
took it on myself to write them. In these 1onthh 
reports I gave the statement is to valu id width 
in the various workings verbatim, withou \ ul 

is th ‘y were given t Ime im ¢ isultation with tl sta 
the manager, the mine foreman, and th ir r. The wid 
as thus reported, could bi ied by si I 
trips underground; they v thus v 1 ulu 

not be confirmed without systematic sampli: ise the appea 
ance of the ore does n tb disclose tl] unount i 
tents, ore worth ee per ton having little to distin sh it f 
miterial containi several ounces of gold per ton A systematic 
sampling, the nly 3 method of checking the data fu wed by the 
staff, was no part of my duty as consulti ngi ‘, no! i 
it have been done without making evi lent a disbelief in th 
statements of the manager and those und him. I had no such 
lisbelief, nor any suspicion whatever tha‘ th dition the 
mine was being exaggerated. My original examination fad 
proved the general trustworthiness ot the manag hey bore 
locally an excellent reputat they had been ) it 
board of directors, and the mine itself was making an output, t 
average value of which agreed with the averag 

stopes and drives as reported tome. The writing of the m 
reports over my own signature must prove to you the full mea 
of my belief in the capacity of the management to w t A 
of the ore they were mining, ani my beliet 1 their abitity 
state it truthfully. That they did know the actual conditions 
of every working face, in level or stops, Was pros 1 by the reg 1a! 
maintenance of a very larg itput; it was also indicated by ta 
fact that the foreman took daily samples, of w 1 assa dit ws 
made, and by the further fact that the ore, when 1b reacned be 
bins at surface, was sampled again previous to its shipment 
smelter or mill. The actual returns trom the sa f : 
were the only data available to me; the assays at th re 
not recorded, but, in view of the fact that no record had x pt 
in the five years previous to the transfer of the mine to tae. ™ 
pany, it was not a thing to arouse suspicion, anc 1G was! © 
1 could insist upon, because the staff was In no wa : 
orders. Those unversed in mining will wonder how an expe ‘Mie 
man could be so deceived. The fact that the mine during 8 
eighteen months has always b2en open to visiting mining ©! ae 
and shareholders, the fact that it has been visited by sever ; 
great experience in mining, should be sugg stive Ine p ; 
dition of the mine appeared most excellent; there was Be} 
indicate that it was being worked in any way Duta‘ 5 ae 
manner. The sampling, which was in progress when 1 Wis © 
the mine. indicates the manner in which the suppos! athe) 
large increase in the ore reserves obtained a convincing app’ A 
of reality. Ther rapid increase was based upon he } ; apt _ oo mors 
stration of the fact that in my original a ing of the mine,” 


at the time of my first report, I had not given ta 7 fiat the pay | 
width of ore. It was represent ted one by the st ms it 
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| one they were bringing out on 








1742 


Westralia Mount 
was no less than 
There was no doubt that the space 
boundary of the Millionaire and the 
northern boundary of the ao Mount Morgans was special 
gold-bearing rock, inasmuch as the physical characteristics of the 
rock in the vein were entirely different to what he found them a 
few hundred yards to the north of the Westralia Mount Morgans 
north claim. He thought that so far as any human opinion was 
safe to follow, there was every prospect that the Millionaire Mine 
would prove to be a very valuable property, and he could only hope 
—and he kad some reas » believe—that at no distant date they 
would be erecting a batt he upon this property of theirs, and that 
they would be returning to the shareholders some gold from it such 
as was being obtained from the Westralia Mount Morgans property. 
With regard to the New Exploration Company, which he was glad 
to say was going to be launched on Saturday morning next, the 
object of that mpany was to take up and work what he con- 
sidered to be very valuable gold and copper properties, together also 
with some tin properties in the north-west part of Western 
| Australia. It was necessary for him to say that this part of 
Western Australia hed never received the attention of capitalists 
up to the present tin 1e. He believed that his visit to the north-west 
{ Western Australia in April last was the first visit by any mining 
| man of position—a man who had experience and capital behind 
him. Port Headland, the entry into this particular part, was 1,100 
milesdistant from Fremantle (now happily the principal port of entry 
for mail steamers in Western Australia). Having referred to the 
difficulties experienced in the early days in the matter of railway 
construction, Mr Morgans said that it was the intention to build a 
railway from Port Headlandto Marble Bar and on to Nullagine, 
which was a distance of little less than 100 miles, Marble Bar being 
112. With the construction of this railway the question of the 
exploitat ion of those mines in the Pilbarra Goldfield would be easy, 
and the question of fuel, which had been so great a difficulty 
would entirely dis sappeitr. He visited the whole of the mining 
centres on the Pilbarra Goldfield, going from Marble Bar to 


Nullagine, and he visited and saw at the veins of any importance 


Morgans meeting the other 
40 miles in length 


between the southerly 


day, which 


opened up, and out of these, and there were a great number of 
them, he selected those which were the busis of the i.xploration 
Company which was to be brought out on Saturday next. He was 


glad to say, in connection with that company, that its success was 
assured, the whole of the capital asked for being guaranteed, and 
besides that he wished to point out that over 40 per cent. of the total 
capital was reserved for king expenses The Exploration Company 
would have amongst its claims a magnificent tin vein. In conclu- 
sion, he said that he had taken up a great deal of their time, and 
had to thank them for their patient attention to his remarks. He 
with regard to the Millionaire Company and the 

g Saturday, the success of which was 


assured, that when he got back to Western Australia, he would in 


1] the future, as he had in the past, putall his energy and all his good- 
will into the undertaking, with the sole object of making their 
i enterprise a great succes 
|| The Chairman said that Mr Morgans would be pleased to answer 
|} any questions that occurred to anyone present with regard to the 
| statement he had made to the meeting. 
| Mr Dennis asked if Mr Morgans could say what was the distance 
; | | to the mines from the point which the railway had reached. 
SS i | Mr Morgans: There is no railway at all yet. It is 130 miles 
Te || from the seaport. 
. ee) '| Mr Dennis: Then it requires 130 miles of railway ? 
bal Mr Morgans: Yes, that isso. He added that the cost would be 
eee '| about £3,000 per mile, and that he, personally, would undertake to 
iP it || construct it in nine months. 
‘ i Mr Compton then moved: “ That this meeting cordially thanks 
- | Mr Morgans, managing director, r his address, and heartily 
ee | 1] sy npathises with his efforts for the prosperity of the Westralian 
Be , mining industry.”” He remarked that they had heard a most 
“ interesting and lucid statement by Mr Morgans, and one which 
B | would prove of great value to all inverested in that venture. 
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|| The proceedings then tern 
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; 
mded ti 


Mr Winter se 
agreed ts 


1e resolution ,which was unanimously 
inated. 


GUEST’S GOLD MINE, LIMITED. 


The secondannual genera! meeting of the shareholders in Guest's 


Gold Mines, Limited, was held on the 6th inst., at Winchester 
House, London, Mr C.J. = e Mah« the chairman) presiding. 
The secretary (Mr 3 lleson) having read the notice convening 


The Chairman said that the direc 
formed the shareholders to a certain extent of the work that had 
been carried on during the last thirteen months, and the balance- 
sheet which accompanied the report would nave shown them the 
financial position of the company. As was known to most of those 
present he had only recently returned from a visit to their pro- 
perty, where he had resided for about five weeks. He was much 

and the account which he had to give of 


| impressed by what he saw, 
his visit wasa very favourable on The property was, as they 
Mount M 


| 

| 

| the meeting, 
tors’ report would have in- 
} 

| 


were aware, situated in the \largaret Goldtield, which, un- 


like the more southerly parts of the gold districts of Western 


| Australia, had the incalculable advantage of having a plentiful 
| supply of fresh water at a shallow depth, and, in addition, the 
} , 


more uniform rainfall, which amounted to about 30 inches per 
annum, rendered the conditions of life more pleasant and healthy 


| to their workmen. They had three leases, with a total area 
5 .| of 68 acres, which immediately adjoined on the north the 
+ ‘| Westrulia Mount Morgan Mine, and on the south the Lily 
:. | 
aS 


of the 


Valley. The lode (or rather a series of parallel lodes) 
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Ls. 
upon which this company’s mine was situated vy 


Yas OXY Cant ’ 
well defined, and was traceable right thr ugh the property and ¢ 
beyond its boundaries, both north and south. 4 ore at deal of 
had been done, b oth by themselves and their neighbou ; 
lode, but considering the magnitude of the ore bodies ana +} t 
length on them, th: *+y were really only at the bh inning of th 

exploration of their mine. The results, however. ¢ - hed 
askiovall were quite sufficient to justify them in in 


Hi v 
jMSuiT' 


would rank shortly as one of the ft 


ied nest pr 


this lode 


Australia. To give some idea of the size of th » bodir 
might mention that at the time of bis visit the stope in thei 
lode was not less than 23 feet wide, the whole of which wa 
sent to the mill. Also, where the lode had been cut at 
100 feet and the 175 feet levels, this great size was mainta i. ] 
addition to the main lode, the y had two other paralle! r 


which ran through their property, and these lodes, 
wide as the main ore body, could safely 
and 6 feet respectively. 


alth ! 
be assuned to average §{ 
They were opening ip t 

systematically, and had pushed the drive q 


north at th 100 { 
level to the boundary of their ground, where 
through to the Westralia Mount Morgan workings, thus 4 
ing good ventilation for both mines. This same level wa 
now being pushed on southwards past their No. 2 i 
Until the rock-drilling plant, now in course of erectiou, was 
pleted, the developments of the sulphide ore bodies, owing to t 
great hardness of the ground, would not be economical, but a 
regarded the values it was most satisfactory to know that s 


developed the sulphide ores were richer than the oxid 
that he saw no reason for any falling off in the value of their mire 
at depth, but quite the reverse. The shareholders 
noticed from the directors’ report that crushin 
January of this 


y only comme! i 


year, and it was not till June last (which 
was the end of their financial year) that they had an t 
to speak of from their cyanide piant. The reducti 4 


of the mine had hitherto consisted of a 10-head batt 
and cyanide plant, and was now being doubled. 
would double the output of the mill, but its capacity i 
be further increased by the addition of a rock-breaking plant and 
self feeders, which would not only add very materially to 
increased output, but also to the economical working. A v n 
air-compressor plant was also in course of erection, and th 
expected to have their additional battery pl runnit 
January. Mr. John Morgan, whose services they had secured 
general manager, had left London that morning en rowte tor th 
mine. He was a man of first-class ability and reputation. 
conclusion, the chairman moved the adoption of the report and 
accounts. 

Mr C. Mendel seconded the motion. 

In reply to questions, the Chairman said the company’s supp) 
of water was from 8,000 to 10,000 tons a day, and any that t 
might require beyond that they could get fr ym the Westralia 
Mount Morgans Company. There was practically an unlimited 
supply in the district. The sulphide ore was h urder to work : than 
the oxidised, so that they could not put so much through th 
battery ; but it was of far higher grade, and the return would there 
fore be better. The company was proved to have the sam: lode as 
Westralia Mount Morgans. 

The motion was then carried unanimously. ; 

The retiring director, Mr C. J. McMahon, having been re-elected, 
and the auditors, Messrs Ford, Rhodes, and Co., reappointe d, 

The Chairman read a cablegram which he said had been 
that morning from the manager. ‘ 

A vote of thanks to the chairman terminated the proceedings. 


eived 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejecte? 
communications. 


Communications must be authenticated by the name of the writer. 


eT 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE 


——— 


—— RECEIPTS.—— | —-— RECEIPTS . 


Estimate |Apl. bes ‘00, Apl.1, 99, Week Week 
for to ended ended 
the Year Dee. 1, | Dec. 2, | Dee. 1, | D 2, 
1900-1901.| 1900. 1899. 1900. 1899. 
£ & £ & 
: 14.753,000' 14,565,000 517,000 451,000 | 
pasane soresesesesneeers Sr ODD 21,355,900, 20,773,900 503.90 12500 
Reet dn., Welles ac.s<s<s 15,000,000 8,554,000 8,223,000, 215,000 255,00 
Stamps lotic eaheinaaanies 8,550,000 5,157,000 oe avi 100; 
Land Tax and House Duty _ 2,450,000 gine . 517 BOD 1g.000' 113.000 
Property and Income Tax 25,800,000 9.0, 7370000 ‘000 70,000 
Post OM00 .......00ececees ee vane _ FEO 05009) 105,000 
Telegraph Service .......- IU, FIV, "395° 
Seowe Lane skcuwas wan “=, 450,000 «553,000, 29) ,000 
Interest on Purchase Money 
of Suez Canal Shares, 493.684 492,548 7 a 
SieeiMiani ioosescesso- 1502000, 1,651,307 1,294,951 208,794 6.170 
Total Receipts .... 127,520,000 69,570,991 67,438,499 1,934,794 1,605,170 
Payments to Local Taxe, 451 a9) 6,081,966, 5055177 80.000 5500 


Total Revenue (including 


payments to Local Taxa- 


tion Accounts) .......+++ 137,071,000 75,412,957, 73,493,676 2,014,794 1,660, */ 


a aelaereieeaerg tai I 





| Clearing-house return 
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EXPENDITURE, 
—" - a Estimate | 
for Total Issues out of the Exchequer 
the Year to meet Payments from 
1900-1901, | 
including Apl.1, ‘00. Apl.1.'99. Week Week 
Supple- to to ended ended 
mentary D | oe 2, Dec. 1,/} Dee. 2, 
Estimates 1900. 1899. 1900. 1899. 
ae bt! 18,3400 13,550,764) 16.4% r ‘ 
nt Charse of Debt 960, 2,590,764 16,479,843 15,5497 15.547 
Perm®t on War Debt...... $65,000 734,525 88.2 
nner Consolidated Fund 
Re orcccanevens 1,600,000 1,088,107 1,095,223 27,449-—21,420 
yments to Local Taxa- as , 
Pee Accounts jabacesneaae 1,150,000 P 620,6K 048,215, we a 
Supply Services.....+. eeee~ 241,591,000 101,835,151 55,724, 2,761,270 2,271,200 
163,370,000 117.897.187 74,036,049 2,804,266 2,308,097 | 
England 5 ; 
jances Bank of England .....sce--+s-seceesereucceesees 2.853,915 3,331,944 
* Bank of Ireland  cccocscccccccevccccccscccesesecs| 343,415, 350,399 


Do 


Ghe Bankers ajetic. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 





the Week ended Wednesday, | ecember 5, 1900, 
——s DEPARTMENT. 

£ 
Notes issued ....020- 47,219,555 Government debt.... 11.015.100 
Other securities .... 6,759,900 
Gold coin and bullion 29,444,555 
47,219,555 47,219,555 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 | Government _ securi- 
OO a cainckrk evens:  yeeene ete ori dlrs 18,176,060 
Public deposits®™ .... 5,913,664, Other securities 26,948 534 
Other deposits ...... 40,858,165) Notes .............. 17,766,180 
Seven-days and other Gold and silvercoin.. 1,758,570 
DU a icncahe &avewe seas 182,263 

64,649,544 64,649,344 


luciuding Excheguer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
Dated December 6, 1900. H. G, BOWEN, Chief Cashier 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previou 


week exhibit :— 


Increase, Decrease 
£ £ 

Circulation (excluding 7-day and other bil!s) .... 542,745 ...ese. 

eee actos cee avaietns Goan ke i: heeee cece 1,927,163 
Other dey DE. Gackbwecewaaniewsnscacnsvoe ere. ese PIL TUL sevvces . oe 
OPETERIONE BOCUNIGIED ccc vccsccecccccvccecesecs 680,886 ...e- one os 
ee cae os iu eaeeendawon te eS | een 758.024 
a eer alee acegcneseen? ce ‘weeneew’ 648,896 
DN cabkcctudesaneedean seereces cicceeut aiabbans ws avheee 51,013 
MR snks ann decadence seesuadcquea’ ceqeuavkansd a cael aieeeoen 991,631 


The following shows the amount of the circulation, Fullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending ecember 5,1900:— 






on 
itie > © 
Gold Giroulation Securitien ssa 
Coin ana ,i2 from (excludin : aes as 8 
Date. Bulli Abroador ink Po . Deposits Banking Reserve. 35 2 
on. out for Bills) 7 Depart- —s 
Export. F ment. aed 
esa 
1900 £ £ 4 £ £ £ % % 
Sept. 12 36,416,712, 265,000 in) 29,563,075 45,605,079 39,429,674 24,628,637 533 4 
19 36.661.499, 39.000 in 29.283 4£0 45,780,659 39,€91,976-25,053,044 54 — 
26 36,107,411 596,000 out) 29,£00,C9C 45,037,642 39,15€ 24,382,321 54 i— 
Oct. 334,971,202 296,000 ont! 30,527,720 49,887,038 46,16 22,218,582 444 - 
10 33.599'845| 873,000 out, 30,158,385 48,928,715 45,571,267 21,216,460 43} — 
17 33,473,492), 319,000 out, 23,769,960 49,557,506 45.945,103 21,478,551 434 — 
24 32,802,494 846,000 out; 29,479,915 49,027,613 45,799,184 21,097,579 43 — 
31 32,424,886, 2€5,000 out 29,862,630 $7,855,859 45,350,502 20,337,256 423% 
7 31,730,151, 150,000 out} 29,660,215 44,307,461, 42,349,766.19,844,936 443 — 
14 31,918,050! 76,000 out) 29,444,385 46,108,707 43,757,286 20,248,665 433 
21 51,853,891' 276,000 out; 29,144,165 45,013,229 42,960,815 20,384,726 453, 
28 31.852.022. 318,000 ont) 29,110.64 47,797,281: 45,20),732 20,516,381 423 — 
5 31,205,125} 400,000 out; 29,455,375 46,771,829 45,124,594 19,524,750 414 


Subjoined is cur usual tabie, sttording a Compaca.lve VIEW Ol bis 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


three years correspouding with the present date as well as ten years 
back, viz. :— 


At corresponding dates Dec. 3, Dee. 8, Dec. 7, Dec. 6 Dee. 5 
with the present week. 1890. 1897. 1898. 1899. 1900. 

Circulation (excludi £ £ £ £ £ 

Bank post bills) = 24.673.035 27,125,695 27,181,365 28,695,600 29,453,375 
Ublic deposits .......0.. 3.314.215 7.623.919 5,964,092 6,362,091 5,915,664 
Other deposits ............ 33,312,792 35,917,994 35,034,087 36,217,745 40,858,165 
Government securities ....| 10,395,458 12,726,315 11,093,555 12,060,880 18,176,060 
Other securities .......... 27,517,348 26,798,215 26,861,983 29,485,999 26,948,554 
Reserve of notes and coin 16,672,814 21,854,919 20,869,378 18,951,694 19.524,75) 
Coin and bullion.......... 24,895,849 52,177,414 31,250,743 .0,797,194 31,203,125 


Proportion of reserve to 


liabilities ........0. eee! §=4358% 50 % 50t4% 445% 415% 
Dk rate of discount .... te 5% + 0 % : * 
larketrate,3months’ bills 3% 243 5 3k. 3; ots 
nice of Consols*..... cocce, 968 lizi 1lus loz Six 
Price of silver per oz. .... 48g4 2igd 274d 27a | Sted 
Average price of wheat..... 323 74 | 333 9a 27a 74 25s fd eis 01 
Exchange on Paris (short)! 25.25-30 . 25.214-274 25.514-363 25.283 333 25.83-13; 
— Amsterdam (short) 12.14-24  12.14-24 12.23-34 12.13-23 res 
Hamburg (3months)| 20.6567 | 2062-60 20.71-75  20.75-84 — 20.68-74 


« « « «172,733,000 136,090,000'165,438,000 221,254,000 251,406,000 


LD 


_—— 
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f the “ other deposits "’ compared with the “other 
showed in 1890 an excess of £5,795,444, and in 1897 an 
119779, in 1898 an £8,172 and 
ess of £6,731,744. 


The am 
securities,” 
103, 


excess in 


In 1900 there is an excess of 
£13,909,.631. 

At this ti 1897 there was s yencv, the market 
having had to ren ins maturing at the Bank. Th ‘ 
discount rate was 3 per t., and t mar] rate r bes 
months’ bills was 1 fraction below i aie per asier 

lit 3s W I t t reva urter 1 year \ 

reate is railwa m wa ated partly b he 

action of the Board of Trad good evailed on the Stock 
Ex har g 

In 1898 t] \ 1 was 4 pe t., and iarket rate for 

st three 1 is’ bills d ned d ¢ t} veek from 34 to 34 
per cer Larg yay ts had aud 1 the market t 
the Bank it | i 1 iant, loa ioney being 

btainable at 24 ty Bus n the Stock Exchange 
Was rest i 

At th r zp 1 1899 the Bank 6p 

! and 1 hstanding that arrang had made f 
he withd 4 gold fr Ba Aree 1, discount 
rates fell away, and the quotation best tl months’ bills was 
533d. Business was of a restricted character on the Stock 
Exchange, it being adversely influenced by; the high ra Dr 
money. Ba er was quoted at 274-d per « 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Clearing-house 
Special days are given separately, together with the total increas 
or decrease to date in each case :— 


Bankers’ 


(000s omitted.) 


Stock Exchange “Fourths”" of 


oe ‘y } > . aw 
Ending Total Pay Days Consols Pay Days! 1. Month. 
Date. z Date. £ Date. £ Date. £ 
1900 1900 1899. 1899. 
Jan.ltoSep.l 6,210,059, Jn12 M31 556,397, Dec. 1 37,987, Dec. 4, 32,770, 
Poksenns 168,114, June 14 51,514, 1900. 1900. 
ee 144,739 28 52,739, Jan. 4 34,48, Jan. 4 34,348, 
ak 199,604, July 12 47,939, Feb, 2 31,987, *Feb.3 27,387, 
ie casas 161,772, 27 50,280, Mar. 1 30,079, *Mar.3 30,427, 
Pies 178,137, Aug. 15 50,997, Apl. 4 37,869, Apl. 4 37,869 
On 144,154, 530 47,437, May 4 350,877, May 4 30,877, 
Os 193,150, Sept. 14 47,466, June 1 39,698, *June2 26 336, 
ee 165,211, 28 50.030, July 4 48,210, July 4 48,210, 
Divcewas 195,000, Oct. 12 45,552, Aug. 2 38,040, Aug. 4 22,753, 
Rasakus 172,904, 26 7,592, Sep. 3 54,855, Sept. 4 23,252, 
a 148,719, Nov. 14 — 67,563, Oct. 36,045, Oct. 4 27,086, 
Dec. S.ccece 231,400, 29 72,484, Nov. § 34,703, Nov. 3 27,304, 
Dee. 3 11,416, Dee. 4) 29,774, 
Total, 1900 .. 8,310,949 ‘a 1,193,099, ee $38,123, .. | 365,623, 
Correspondng } Pea it 1.378.690 : 103.042 - 
total, 1899. Sra! oo ~~ s ee 559,035, 
Inc. or Dec.) — 252,806, ° — 180,60 ee 35,085 oe 1+ 6,540 
in 1900 ..j 2°75% ee = 13:10 = 870 = 1-82 
Gross total in Z : 
TN... cae 9,150,269, es 1,544,295... 403,042, . | 359.088 
Do 1898 .... 8,097 291, oe 1,231,897; o* 2,861, oe 351,267 
Inc. or Dec. | + 1,052,978, ee + 512,448 oo 14 181, - |+27,821, 
in 1899 ..f = 1300% = 25'°57% 004% = 840% 


* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


1906 189J. inc. or Dec, 











MANCHESTER— £ £ £ % 
Jan. 1 to Nov. 24 223,126,300 199,967,900 + 23158400 11:59 


























Total to date........ 228,074,000 204,765,000 +2353511000 11°58 
LIVERPOOL— ; ; “a 
Jan. lto Nov. 24...... 149,857,600 129,784,500 + 20053100 15:45 
Week ending Dec. 1 3,874,100 ~ 3,515,100 + 559,000 16°86 
Total to date........ 153,711,700 155,099,600 +20612100 1549 

















BIRMINGHAM— . 
Jan. 1 to Nov. 24...... 47,980,300 48,589,300 609,000 1 25 
Week ending Dec. ] = 1,020 620 1,263,200 242.600 19°21 

Total to date........ 49,000,90C 49,852 500 851,600 1°73 


ee 






































NEWCASTLE-ON-TYNE— s 
Jan. 1 to Nov. 24...... 77,040,000) 70,218,800 +6,821,200 971 
Week ending Dec. 1 .. 1,711,500 1,906,000 + 204,800 1559 

Total to date........ 78,751,300 71,725,500! + 7,026,000 9°79 

BRISTOL— shia it : 
Jan. 1 to Nov. 24...... 26,052,500 23 338,500: + 724,000 28 
Week ending Dec. 1 .. 558,0UU 576,000 18,000 31 

26,620,50u. 25,914,500 + 706,000 2-7 


Total to date...... 


The prisicipal itema in th: latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 


sponding statement of last year:— 
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BANK OF FRANCE. 


THE ECONOMIST. 


Comparative Increase 


Dec. 6, | Nov. 29, Dec. 7, 
1900. 1900. 1899. : 
Last Week 


ASSETS, £ £ £ £ 


Coin and bullion—Gold 92972,000) 92,994,000, 75,487,000 22,000 
— Silver 44,494,000, 44,487,000 46,707,000 83,000 

Government securities... 14,104,000! 14,104,000 14,104,000 i 

Discount and advances.., 52,078,000; 56,920,000 69,184,000 4,842,000 

LIABILITIES. 

CT nin. ct cesouewee eee 163, aye CT 1,000: 157.215,000 + 201,000 

Government deposits .. 15.272,000, 15,755,000 12,051,000 — 2,484,000 

Private deposits ........ 18391000 20.770,000 18,927,000 2.379,060 


IMPERIAL BANK OF GERMANY. 


Nov. 30, Nov. 23, | Nov. 
1900. 1900. 1899. Last Week 
AssETs. £ £ £ £ 
Coin and bullion ........ 4.708.000, 41.292,000 35,488,000 584,000 


Discounts and advances 45,072,000 
LIABILITIES. 

Notes in circulation .... 53,307,000 

Current accounts 24,811,090 2 


44,116,000, 52,570,000 + 1,956,000 


999,000 57 
185,000 27 


377,000 + 1.303,000 
i2,000 1.2 


BANG OF SPAIN. 
24, | Dec.2 


Dec. ] 


1909, 1909, 1899. Nast Week 
ASSETS, 2 £ £ £ 

sh biawesheee beeenes 13,902,000 13874,000 13, 00 000 54,030 

a a a 16,350,000, 16,3€0,000 131 75.000 10,090 

Foreign correspondents 1.659,000 1,649,000 2.583,000 — 20,090 

Loans and discounts .... 54,682,000, 51027,000 41,5 59,0K 655,000 

Spanish 4 % stock .... 14,770,000’ 14,770,090 14,921,000 

Treasury bills, obliga- 

SE 332,000 310,000 6359,000 + 82,900 

LIABILITIES, 

6S eee 62,959,009; 63 257,000, 69,473,000 — 203,000 
Deposits and current 

PEN oc obxuseoensees 23,401,000 952,000 31,705,000 551,000 

NATIONAL BANK OF BELGIUM. 
Nov. 28, | Nov. 23, | Nov. 39 
1900. 1900. 1899. Last Week 
ASSETS. £ £ £ £ 

Coin and bullion......... 4.219.000 4,312,000 4.765.000 13,000 

Other securities ........ 19,935,000 18,955,000 138,787,c00 31,090 

LIABILITIES, 

Notes in circulaticn . 23,900,000 22,894,000, 22 740,000 + 15,009 

Currentaccounts........ 2,937,006 2,905,000) 2.531.00) + 61,000 


BANK OF RUSSIA. 


Nov. 16/29, Nov. 8/21, Nov. 16/28, 














1900. 1900, 1899. Last Week Last Year. 
ASSETS. z £ £ £ £ 
inn skeseacies enunes €9,‘ 97,06C 3195,00C 835 196 8,00C 504,000 —17,271,000 
Balance abroad ........ 35 549,000 524,000 i 177,00C 345,00C + 2,272,000 
Silver & subsidiary coin.) 6,202,00C) 6.126,000 4/ 151,00C + 76,000 + 1,241,000 
Securities & short loans) 29,039,00L, 28 989,000 24,458,000 + 60,000 + 4,591,000 
Other loans & advances; 12,442,00C, 12,239,000 8,292,00C + 205,0W% + 4,050,000 
Becurities belonging tc 
tl icchinsabounee’ 4,280,000, 4,215,000 4,350,000 + 65,000 — 89,000 
Treasury debt ......... 10,000,00€ 10,00).00 
Miscellaneous ......... ,729,000; 3,818,000, 3 510,000 $9,009 +  4.9,000 
Balances due by 
branches & treasurie: 
128 918,000)127,784,000 145626 000 + 1,164,000 —14.678,000 
LIABILITIES. 
Notes in circulation .. 55,640,000! 55,977,000 52,595,000 357,000 + 3,245,000 
Capital of the bank 5,509,000' 5,509,000, 5,312,00C ; + 197,000 
Deposits and current 
BCCOUDS......00-se000 32,579,000 22657,000 37,540,000 — 288,000 — 5,161,000 
Treasury account ...... 25,991,000 25.410,000 38517,000 + 491,000 —12,616,000 
Miscellaneous ......... 5,838,00C| 5,825,000 5,454,000 + 15,000 + 384,000 
Balance due to branches 
and treasuries........ 3,681,000, 2,396,000 4,403,000 + 1,235,000 — 727,000 
28, 948,000'127, 784,000. 143,626,000 1,164,000 —14,678,00 
AUSTRO-HUNGARIAN BANK. 
Nov. BD, , Nov. 23, | Nov. W, 
1900. 1900. 1899. Last Week Last Year. 
A8seETs. £ £ £ £ £ 
Coin and bullion—Gold 38,340,000 37,879,000 32,405,000 + 461,000 + 5,9!4,000 
Silver 9,864,000 9,814,000 10.088. 000 0,090 — 224,000 
Discount advances, &c... 18,693,000; 18 512,000, 17, 404,006. 4 + 185,000 + 1,294,000 
LIABILITIES. 
Circulation ........ 58.872,000 53,725,000, 57.552,000 + 147,000, + 1,320,000 
BANK OF ITALY. 
e uct. 23, | Oct. 51, , Uct. 31, 
‘ 1960. 1909. 1899. Last Week Last Year. 
ASsETS. £ £ £ & £ 
Reserve—Gold coin and 
ds ora as na hed 11,819,000, 11,%42,000) 11,772,000 + 23,00C + 70,000 
— Foreign goldbills, 3,597,000 3,558,000 3,635,000); — 39,000 — 78,000 
lr 1,6:6,000 1,720,000 1,446,000! + 44,000 + 274,000 
Stave noves & small chnge 752.000 485,000 1.541,000/— 267,000, — 1,036,000 
Discount and loans......| 11,337,000, 11,708,000. 11,641,000'+ 401,000 + 127,000 
Publicstock &Stateloans| 8,216,000 7,154,000 8,849,000 1,062,000 — 1,695,000 
Credits.internal &abroad| 5,019,000, 5,658,000 5,689,000 639,000 — 31,000 
LIABILITIES. 
Note circulation ........ | 33,762,000 33,627,000) 35,591,000'\—-__ 135,000|— 1,964,000 
Current accounts ...... 3,421,000, 3,474,000 3,780,000 + 935,000 — 938056,000 
Deposits at notice ......| 4,024,000, 3,786,000, 3,844,00C 238,000\—_s—«s« 8,000 
NEW YORK ASSOCIATED BANKS 
Dec. 1, Nov. 24, Dex 2. 
1900. 1900. 1899. Last Week [ast Year. 
AssETs. £ £ £ £ £ 
ROS 2.0556 0n00n00 eeeees| 33,580,000 32,998,000 29,052,000 + 432,000 + 4,318,000 
Legal tenders .......... 12,014,000 12,075,000 10,048,000 62,000 + 1,956,000 
Loans and discounts .... 160,900,000 158,440,090 136,452,000 + 2.460,00C + 24,463,000 
LIABILITIES. 
CommeRREAOR. wccccccscnes 6,134,000, 6,138,000 3,295,000 — 4,000 + 2,838,000 
Net deposits ..........-. 172,882,000 170,278,000 149,616,000 + 2,601,000, + 25,256,000 
PRESERVE (Specie & Notes), 45,394,000 45,024,000 59,110,000 + 370,000 + 6,284,000 | 
Legal reserve .......... 43,220,000 42,5€9,000) 37,403,000 + 651,000 + 5,810,000 
Excess of actual reserve, 2,174,000 2,455,000; 1,702,000 — 281,000+ 453,000 | 











75,000 — 


or Decrease. 


Last Year. 
£ 

+ 17,485,000 

— 2,303,000 

— 8,106,000 

+ 6,591,000 


+ 1,211,000 
— 536,000 


Last Year. 
£ 


+ 4,220,000 
- 6,498,000 


+ 930,000 
2,701,000 


Last Year 
£ 

+ aa C00 

+ 2,174,000 
914,000 

+ 13,123,900 
151,000 

— 5,967,000 

+ 2,485,000 


1,995,000 


Last Year 


— 146.000 
+ 1.149000 


+ 1,160,000 
+ 4 15,009 








| December &. L900, 


a NETHERLANDS BANK. ; 
Dee. 1, Nov. 24 1) 2. 
1900, c 
AssETs. £ —_ _ ast Vi ast Yea 
Coin and bullion—Gold! 4,877,000 4,877,000 3,755.90 " 2 
Silver 5,545,000 5,551,00¢! 5\877/00 + 1,122,009 
Discount 1 and advances.. 10,528,000 10.171,000 9/81: 0 
LIABILITIES, . LON + | 10) 
ee in circulation 19,081,000 18,951,000 1797999 «1D? 
RNIN a sindie > canine 78,000 259.000 274.09) , as 00 
In the above tables the Re ichsm: ark is con ee or 
at 10d; the Dutch florin at ls 8d; wae th Bry bate ae s oe he Austri wh 
American currency is reduced into En glish mons ae - c . at 25 peré 
Discount and Loan Market.—\I, 
dant at the be o inning of the wee k. and wa 
a night at 1 percent. or but little over. tho 
usually connnanded fully 3 pe n | le . 
abundant tloating supplies, discou ut z 
rate for best three months’ bills being at o} 
than 32 per cent. Preparations for tak 
xchequer bonds, the announcement of f 
re isury bills on Tuesday next. a | | uth | 
have given rise to a more cautious tone, and b 
idily accepted to-day under Bank rat 
seems to be that this condition will be ma i 
present. The Bank return gives the st k f 
1,203,125, or £648,896 less than last w > 
£400,009 in gold was taken for export. and the h 
tion ther rore absorbed about £ 249 O00. he not 
a@iso expu ided to the e tent of £ 342.735. So t tt 
1 total loss of reserve amounting to £991.631. T 
of reserve to liabilities is 1! lower. at 41° per c ( 
ment d bursements have reduced the Publi 1? 
£1,927.163. of which £901,711 has bee t si t 
Private Deposits. Cross payments between the B 
market have resulted in an increase of £680,883 in t 
of Government Securities. and a decrease of £758,024 Ot 
Securities. 
The subjoined table shows the rates quoted from day to da 
during the week :— 
" > 
ra Sat. Mon. Tues. Wed. Thur. Fri 
% % % ; % % ® 
BAO CRUG. csccvccccacseccccens en | 4 4 + + + 
Market rates of disc ount: a= 
60 days’ bankers’ drafts ........ ; 
I BO onus déwccennsesss ; é bs ; + J 
S mpOMtha’ GS ....ccrcveccesess + 64)3 ati 4 2 
No era 14 bh SE 4 ’ 
Loans:—Duay to day ..........-6.. 3 Z 2 2 - “i 
a ks aa attain dda 33 ) ) 2 
Fortnight (at last Settlement).. +4 +4 +4 44 ; "3 
Deposit allowances :—Banks...... 24 24 2h 4 25 4 “3 
Discount houses at call ........ 5 5 5 } 
CN re “3 


The following is a comparison with previous weeks :— 


2s Bank Bills. Trade Bills.* 
2a 
25 5 Months. 4 Months. 5 Months. 5 Months. 4 Months.'6 Months 
% % % % % % % 
1900. . 
Aug. 31..34 4, 33 33 4 34 444 444 44 43 
hep. 7.. 2 34 Ste 32 4| 36 414 } S$) 44 
4../4 4438 S32 kOe OR OM 
21,.\5 Sei 38 4/4 i 4 43 4 44 44 > 44 : 
28..:5h 3: 4 4k Sa 4 44 i| 43 1 45 
Oct 5..2 24 4 4s, 2 4% 4) 43 3 | 4} 38 
12..14 241 4 4, 4% 42, 45 43 44, 44 +2) 39 
139 ig 2 33 33 |4 43 48) 92 
26... 2 3 34 4i4 42) 4 43) 43 a 
No 2..268 3 Sg 34 44 444 43° 43 44, 44 
9..%4 3) 3H 414 4 44 44 4 i 
16.> 3 4 ‘ 42 4 44 ,% 3 
3.. 35 4 4 4 44 44 + % 
30.35 33 4 ; 4,4 4h 44 43 a, 
Dew 7..2b 33' 348 4 3S4i 4/4 4} 43 ss 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required 

The silver market has been steady for the most part, W 
slightly harder prices on balanc On Saturday the pri 
“-d, to 29%d per ounce, at which remain 1 until Tuesday, 
when the quotation declined again to 29; /,d per olne 
was a vood demand - Welesnies, causing a 

29;id per ounce. No alteration has taken 
closing ’ ane itions being ¢29!}'d per ounce for 5} 
per ounce for two months forward delivery. 


place since, the 


The following is from Messrs Abell’s ¢ 

dated December 6th : ae 
Gold.—Bar gold, fine, ve nae per oz standard ; | ry \ 2 ” 

gold coin, 76s 64d per oz; German gold coin, (95 od per ‘ 

French gold coin, 763 6d per r oz; Japanese yen, 763 6d per ‘ 


Pixley and 


Silver._Bar silver, fine, 293d per oz standard ; bat ee ' 
2 months delivery, 29fd per oz standard ; bar siiver, ‘ mye 
5 ers gold, $0,d per oz meee: bar silver, contain! d rgi-d 
gold, 303d per on standard ; bar silver, containing oe Oe ee as 


Mexican dollars 
nt 


a ent. discount. 


pe r O4 
29:4 nearest. 


standard: cake silver, 323d per 02. 
Quicksilver, £9 2s 6d 


ae 
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The foreign move ments of gol i to and { ym the | ks 
last week have been as follow: 
last 


i 


THE STOCK MARKETS. 


£ ‘ t t ~ 


; 

: 
AT;} 1 + ' i 

: = 
; ; er ‘ ) : iwed i 5 
= .. 430,000 | Malta ........ i) 
430,006 : 
The India Council on Wednesday offered for tender ; 


Rs.3. 90.000 in remittances on India. The tend ae 
to Kh .105.915,000, at prices ranging from ls 31d to] ; ce: 
The following statement gives the result of the sales from : | ie 
the beginning of the current financial year :— 


Rs 4 \ 1 ia 
April 1, 1899, to March 31, 1900 : ' 


Allotments since last Friday :— 
Rs. 
4.000 in 1} } ] ; 
»,000 in b { iin 2 i ' 
71,000 in bil 
Next week th mount to be ottered ill b 
= 4.000.000. . 


CF 
x 


ee 
oer ome erg 
a 
ee, % 


fy Austen Chamberlain. [.P.. hay ted Home and Colonial Government Securities.--A 
ancial Secretary to the Trea . has resigned tat! * t 
the J l of the Bank of Africa, Limited. ; P aol 


ene tas 


LONDON COURSE OF EXCHANGE ther Britis ; sl ah 


‘ ; 

. ° ‘ i ye 

‘ Price Negotiated on ‘Change. ; , or 

n. Usance. rand ( tocks, / 

) + } ) }. 

} A * 
Dn GuhivissiieneesGueabneats Cheques 25 O08} 25 133° 25 25 I 
Nene died ideh ic jap eeeints Smontks 25 ) 25 25 25 , 
ed a do 25 314 25 36) 25 25 1 ( 


ee Atsight 12 14 12 13 12 #1) 12° 1; sat P * apie nee , ~ Hf (ike 
Ditto letters ee ter Smonths 12 22 12 44:12 l th Sara , ers - { : F 


Vienna and Trieste ; ‘ 3 } 
DT (5 iui cctcestec hie aeuee ° 25 3 2 423) 25 3 25 424 v- Halt Cs 
ee re re @ 24 4 24 : 
RY eh oo ee a " 24. 24 24: 243 ‘ : ia 





Genoa, Naple 26 6 924) 2 

BE, PUNOE, Bone cccccsacccves es . d Viove 
Madr i, Barc De scteeauns ” x 8 3 a Sat Mon Cue Wed. Thurs Friday ment 
Lisbon .. sneee oee6 37 of 3 


Switzerland 


The discount quotations current in the chief continental 23%, red. 19) , 7h & 978 & sx 9 
Cities are as follows :— a } } 4 } 

Bank Open Bank Open a 
Rate. Market Rate. Market - 


Locai Loa tk * i i ‘ 24 . : 5 


> 
ae 
t 
t 
yw 
‘= . 
| 
— ® o 
5 tS 
N 
Bs Ba me DORR 
- we © 
x x 
x 
xc 
Lo ES halted diese 


oo 


o 
, 


P ; > ¢ % = Bank St 

aris ...... 5 May 24, '00] 3 | Genoa...... 5 1 india 34% red. i : 

Berlin...... 5 July 13, '00} 4} | Geneva .... 5 Oct. 11,°00} 43 Do 3% red., 1948 lol 2x1 
Hamburg .. 5 July 13, '00! 44 | St Petersbrg 5}Feb. 8, '00'nom Do 24% 1925....!. 854 74 853 7: § 86 7s 86 7x 8 eS + 4 i 
Wrankfort .. 5 July 13, 00) 43 | Madrid .... 34Miay23, 00] 34 yp Rapes Lets... Ore 69 11 (110 12 109 1ix 109 lis 103 1ix'l08 11 f 
Amsterdam 34 July, '00] 33 Lisbon .... 54Jan. 11, 99) 5 aa Ha a 
Brussels .... eb. 8, ’00] 34 Stockholm.. 6 J Or 


> July 6, '00) 6 Foreign Government Securities. —\ ik tone 
’ Christiania . 6 t. 5, °99) 64 ioparent at one time onthe Paris b e. rather || 
Aug. 27, 95} 4, | Copenhagen. 6 May 53, '00} 6 eante white tank. . followed be owe. Prim f || 
Aug. 27, '95] 44 International stocks ar lov t last 


4. 


Rome 
Turin 






5 

3 

4 F 

Vienna iin 44Feb. 8, '00) - 
5 

badeimar ae 


At other centres the latest recorded quotations are :— a ee 


x, 1° oO | 


‘sew York (call money)... 5 Celcutta, Bank min. .... 9 
Vitto (endorsed Bills) ..44t05| bombay, Bank min....... 4 ment. Rather 1S 


AA CNAME PAA ATE LED Bre 


Lil t ] I bi t é sen I | ; t } | 7 
FOREIGN RATES OF EXCHANGE ON LONDON being that I've Savings Bank deposit ae? a : 
the Gove ent 4 e + msaelve i , § . ‘ : ‘ ; 
' ' i t ‘4 
ates tates 5 | 
4 . test . ’ ear ; ? ’ | aan 8 
—— of Ex- Usance. — 8 Se- Usance ; Ne vee a lod it ce 
change chang StOCK LS ve s00a SUP] » Gu oT aA 
P a ‘ being peu ve! Ihe ft t \ 
Brig ...... Lec 7 25°094 Ch’qnes Rio Janeiro.... |) i 1 90 dys st lenart 4 the s 3 
Brussels .., 6 25°14 a Buenos Ayres... Nov } 48id Bdysst ‘ epal act ce ual — : 
Amsterdam. 6 12°06 Short. Do Pm.onGold Dec. 7 13 the | lene buy 1a ng turtne! | ' 


Berlin ..... — 6 20°454 " Montevideo.... Nov.10 5igd Wdysst 9 . Argentine nds ver ed i ; th t 






Ee 6 20°22 3 mos. Bng Sng = . 1T.1 ot } i 
Hamburg ..— 6 20424 | Short. Melbourne .... Sep. 17; disgpm 6Odysss four and Maiti per Cent. 10 
Prenkfort - ~ 7? 204] a Sydn eas _ 173 disgpm £ the others have san 2 to . 2 ; mag + e. if 

enna ....— 7 24-02 ea Adelaide ...... - l7jdisgomn are well maintaine I h . a 
Bt Pete rsbrg — 6 93°65 3Smos. ‘Calcutta ...... Dec ee te : a 2 i to 4 a 
Tita af, i 4813 ‘60dysst Bombay ...... - 7 2/305) br'nst’r yund. Uruguay Three and Half F 
wisbon ... 6 S7i#d| Sight. Hong Kong....— 7 2/1 +m. eet | Wine la bonds ve fall fall 7 t } 

Madrid nae 33°55 ce Shanghai.....— 7 li ‘ 3 : ey ee Sis ; , — + 
wally - 6 652 . The following are the latest closing prices, &c., of some of |} 
' vhe leading stocks :— 

The following are the standards for gold points of the ‘6 “Making-up” || 
Principal gold exchanges :— et rete wre ee l " ; 
. & ee l'o-da' r a } 

Prancs. FRENCH. Marks. GERMAN Dollars. AMERICAN ee r _ ~ an og 3. sae tt 

2. *+—4 p. mille for us 20.52—5 per mille ior us 4.89 —5 per mille for us Argentine i 1886 ] - 2 oy : -... ; 

geist jong 20.43—Par 4.867—Par Do — “ al Ced “p me OA es + SU ee 4 
0.1243—4 ille .827—8 per mille agst > Neucna: cous Pap 2 } a 

3 Pp. mille agst ue | 20.55—5 p. mille agst us 4827-6 p . Brazilian #% Bonds, 1889 , ¢ é > f * Sate = if ry § ; 

Th : ; 7s Do W. of Minas 5 a — eo ee .¢: 2 om ek 

e latest exchanges are: Bulgarian 6%, 1892 ci aay aa -- oo 85) .. 83 | 4 


French « cheque” exchange 25{ 0340, or 5} per mille against us. ( hillan 44%, 1893. .. , <a oe om” ga \ o 
oy a inese Silver 2 oe .* } 
. rmar short exchange .. 20m. 434pf, or 4 per mille tor us De Geld 1088 5... ig 2b. GF se Sab 
ew York exchange} 7 +) —— Egyptian 4% Unified Debt .... 10 re 105 ie 
“rn er mille against us. eee ee : - 95 9. - R-- 983 |] ° ; 
Vable transfers” | **** 06.26, c¢ 13 ? Do 34% Converted i : ie \ 
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:iVneusnweep nes buduel ~— Se oe ee se , | 
ee coceseeesesantannte howe aa ” "s |  Subjoined are the latest closing prices of the more import 
Sune imperial 3%, 1891 te} dj 86 he — $2. 86 2. 85g | t88Uesas compared with last w eek’ 8 prices. The makin: g-up pr ant 

___ oS eae 395 40h... 384 94 ..— 1 oe 384... , , ; 

oo =a ioe « :* = <i? = | at the last settlement are also given for reference purposes :— 
Hungarian 4% Gold Rentes.... 97 one A + P se ee 96h “ Making-ur 
Italian 5% Rentes ............ 1 £.. OB £. + £.- OB. O -—Closing Prices-, Rise Prices.” 
Mexican Conv., 1899 .......... 99 §-- 990100 .. + &.. 99h .. 94 |p il iti Last Week. To-day. or Fall 
Peruvian Corp.6% Bonds...... 70 S.- 722 St... + 23 .. 10 op GE | saled re rdinary...... 3 68. O 5 .. D tas - 
Portagaess SY, .......0ccccsees 24 Sse ee A > ‘Bes 2 oo Be I — Defer ear - 1285 94 .. 1286 94 .. - 127 
Russian Ser. 11.4% .......... ee Bas — Oe BP oe | ete te a 45g. 42} ae a 
Spanish New Sealed .......... og 8... © $..— §.. GR.. Gs | Vity and South L sondon...... S26 52 6 wie 
Turkish 34%, 1894.............- 954 4.. 953 6t.. 0 se come 25 7 we 25 7 26 

Do Series “B” ooo... sss... EE 6G RAE neces) o-ey WE ee Laem sttesesess 1a se SAE tos: san Ae 
United States 4%, 1877 ........ Ae ot OR oes. 0s.00 ae oe op [ee eosvoce Meg 7 so ME 72. + 2... 2 

Do New. 4% ..-...--...... 135 40 5.137 42 2. 4 2° 2° "2 tt | Great Northern Deterred ..<°., S3 Be 483 9 + GS SOL ls 4 
Uruguay 34% Bonds .......... 7t 2. WE 8 wt F.. 473 oo 472 | oe eer menenee st 3t : 1443 gi & .. 143 4 
Venezuela 3%, 1881............ 302 «. 29 SL wp — 1 .. 3 .. 284 | Lancashire and Yorkshire .. 1314 24 os 1314 24 a 133° ] 

=. . _om cars . : , , | London, Brighton, &c.,“*A" .. 329° & ., 131 gam tn +2 

British Railways.—The market has been favourably London, Chatham,and Dover.. 1% stun ft 3 150. 127 
affected by the easy tendency of money rates and lower prices | | Do Arbitration Preference ..12) 4 2.112, 4 1. Sah yy 
. “ i ‘ , London and North-Western .. 177? @ 4. 1784 + . " 1798 °* 1709 
for fuel, while, on the other side, there have been rumours of | London and South-Western... 187° 92 187° 92 ay oe 

. . . . m . | Metropolitan Consolidate: 84 «OF f ; oe 
fresh labour troubles in certain districts. The traffic returns | Sieteany aia, — 2." es aS 253 4 , eee ; 
were of an indifferent character, and had very little effect on | ie ee eee ia ot ve 743 Sj i. = 7 

: : . : } Oo Welerred ........ a 732 ¢ : T4k z + 4. 95 156 

the market either way. North-Eastern stock, after falling North British Ordinary ... ‘lg 412 an a 
° : . ; Do 3% Preferred ... . &4 ie 44 24. ° 

away early in the week on reports of an agitation for increased | North-Eastern —Consols 166i 3: 1674 ei > + ia 2 a688 °° des 

ait s ; , : eS : ae : = . | North Staffordshire...... mo. S&S 5s tke ¥ a = 1] 149 
pay by the « mploye S, has rec overed, and closes 1} higher than | South-Eastern “A” a we es 4 ae Mi 
last week. Great Western, North-Western, and Midland also . . : 
show some improvement, owing, it is said, to bear covering. | American Railways.—A\ good deal of uncertaint 


stocks. 
being } lower, at 253. 
a point lower. 


week. 


For a similar reason Brighton *‘ A” 
and smaller rises have occurred in South-Eastern and Chatham 


South-Western Deferred, however, has fallen a point, 
and the Underground stocks remain weak, 


show a 


has recovered 2 points, 


District Ordinary 
A pronounced fall has taken place 
Central of London shares, and Waterloo and City stock is also 
The stocks of the Scotch railways have 
back, both Caledonian and North British being lower than last 
Barry Deferred has fallen 3. 

The traflic returns of eighteen principal English and Irish 
lines, as given in the above table, 
£8,372, equal to 06 per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £5,686, equal to 3:0 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £728,433, or 2:0 per cent., while on the Scotch lines 


decrease 


prevailed in this market during the week, owing to the mone- 
| tary position in New York. The activity has been less general. 
! though in the last two days speculation has developed ¢ 


+ 


force in the case of certain shares. The most seiielniok 

| instance is the Common and Preference shares of the Erie 

in | Railway, with the result that the Common is 1? and the 

two Preferred issues more than 4 points higher th a last week. 

gone | There was some talk of a possible dividend on Atchison 
/Common, and, though it was not really believed in, t 


L 


shares have fallen since it was announced that none would 
be forthcoming, and the quotation is 2 lower than last week 
while the Preference have lost 14. A similar movement has 
occurred in Baltimore and Ohio, the Common being 2! 
lower, while the Preference is comparatively steady. Ches wp ake 
| and Ohio Southern Railway and Wabash have each received some 
support, and show an improvement as compared with last 


of 









































| week. There are also smaller advances in Pennsylvania and 
there is a gain of £143,087, equal to 3°9 per cent. The latter are Reading, while Milwaukee shares, Denver and Rio Grande, 
calculated from August Ist instead of from July lst, as in | Southern Pacific, and Union Pacitic are quoted lower. Among 
the case of the English and Irish companies. bonds, Erie General Liens have been actively purchased, but 
HOME RAILWAY TRAFFIO RETORNS. 
Div. % ~ - Receipts for Week 1 
Revenue lst Half, 1900 | per Ended Dec Traffic | Cost & Aggregate Receipts this Half-year Aggregate 
noum, . ¢ Rall ae $23) 3 aa per Mile Ga . p "4 Miles Open 
5 asa 3 ame ilway. ES cael es | 2— r . — ae this Half-year. 
Gross | Work-| Fixed a HESS i , ee , 4&3 is 23g cok. | @ | Passengers, &c. | Goods, &ec. _ 
Re- jing Ex-\Chirges'e=|>— 223/533! 33/522 oa | 3 | ——__— ae 
cotta. | Benees acolnc \ea a=] & at 1990 1893 1900. 1899. | 1906 1899 1900. | 1899. 1909 18°9 
fo | fo ENGLISH. & .& he’ £ | £ £ sis £ £ £ 
a76 a0 1si, “77 ei & \7 UN cena tinceb panes ° -+ | 11,347) 10,433 505 /245 | 195,795 2004 elas , - | 219,995) 212,763 31 SI 
ae Brecon and Merthyr........ 576) 1,5$3] 1,919! 1,009 32 | 31 | 12,007) 11,323) 28,287) 27,271; 40,287) 38,5¥4 61 OL 
142,03 92,014) 49,45. | nil. }Dil.) Cambrian ..........se0eeees 2,£14, 2917) £431; 5,508 22 23) 20,496 % G1,217° 83,458 61,433) 61,745! 152,692! 152,2)5 260 250 
280,919) 134,100] 93,8)3| 4 | $4 | Furness .....20200000 000070. 1,806 tz 10,018) 21,011 72 79 _ 7691, 82; | 64,926, 65,323 175,843) 174,933, 252,574 255,255 139139 
1530,801/1102,439) 412,090] mil./ nu. Great Central 2.222 2.2022 66,762) 63,065 144 144 | 100,762, 25 +e | we {1,456,521 /1,573,008) 405 Le 
2542,586|1599,674) 761,813) 94 2 | Great Eastern . ............ 46,783, 43,137) 83,970) 90,377 77 76 | 45,128107 1,444,105 1,805,77i| 921,852} 914,235: 4365,957,2.521,067 1.1692 1.1622 
2769,571|4851,796) 696,9Je) 44) 5 | Great Northern ...........- 35,497) 71, 153|106,650 106691 8) | BL} 37,293\112 —|t5991;577'1,068.131/1,419,481) 1,429, 323 2,511,452 12,448,954 L345 1,295 
5267,534 |5556, 452/1486,376| 7 53 | Great Western .............. 75,780 118,570|19%,450'192,210 70 73} 33,102/143h 2,465,430 2,285,810) 2,478, 130) 2,452, 10 vs »948,556) 4,835,910) 2,62° 2601 
2619, 415 |1535, 485) 717,1/2| 58 | 49 | Lancashire and Yorkshire ... 32,134) 62,797) 93,031) 93,623 170 175 | 93,753'152 1,105,634 1,084,459) 1,235,714) |,310,45 2° $83.3$3 2,594 Qty 558 _ 
6619,385|008,5/4] 415,215] 22 | © | London and North-Western 102,744 158,6C6|254,150 258:£6: 12 154 | §7,075)i78) 2} 835,574 2,740, 39318, 156,74. 5,274,925 2,092, $14 3,015,528 1,952 "4762 
1417, 145) 683,446) 406,022) 74 | 54 | London, Brighton, & 8. Coast 39,153) 16,270| 53,423 $4,043 L13 112 | §5,893149 (1,078,433 1,057,503) 543,734) $3838 1420,055 (408.5 Oe ee! ons 
2515,29)|4453,157) 335,023) 8 | 44 | London’ and South-Western 46,425 26, 4$7| 72,902 72,274 76 25 45,265,283 [1,427,814 1,534,254) 695,524) $74,555: 2,023," 18 *,9.6,81 7 $584 al. 
178,v0.| 48,152) 44,094 7 | 58 | London, Tilbury & Southend 3,731, 1,965] 5.737, 5,285 71 64 | 47,2: a 159,785 "151,73%| 47,953, 40,55, 187,753) “172,088 ey 
57,804) 29,13.| 2,224) 74) / | Maryport and Carlisle ...... 547) 1,680) 2,227) 2,588 St $8 | _21,852/169 oe o | oo | 43,103 a 077 oo . 
rrr aotaed Ss | 52 | Metropolitan............-... o. we | 16,039) 17,029 252 (272 pee Z ee co | cf | +s 355.512 ge B oO 
4,423) 1b 102,40 4) Ot! wetropolitan District | 7,254 7,98: 333 616; 61 ~s a a See . 155, ‘ 
Ba51'17413539, 16.250, 960] 0 | of | wenrovelitan Distric 54,529\139,992|194°021 1991935 (83 48 | 75,527) 73. 1,734;744 1695462515, 951,022|5,013,354 4,785,769 4,703,933 |, S621 1 
353,233) 2702,20.) 807,103) 74 | 24 | North-Eastern 46,568 i25,725|172,293 159,031 195 LCS 45,953/1674 |11442,445, 1,335,189) 2,66,558/2,576 432/4 1098, #97 5,523, ef 1,633 “ 
278,208) “138,028 221,99) Ve | 7 | | North London 6,843! 5,936 9,803 9,73, 317 303 338,02012024 135.878 137,482) 81,427 ~ 78,403 215,306, 215,80 12) 
460,791| 264,944) 119,803) 42 | 4g | {N, Staffordshire—Rallway) 4,520) 10,855) 12,18; 16.933 73 | 79 |) ggesaians | { 120028 122.02) Benes) a Nea} | 284555 08 {us| 1 
| SNA Genawsiiaiicaeien os .» | 1,497 1,596 ane om 283) 22, 
130,483] 69,65E| 50, aisio, | a soo "2 | ott | Qlpes| Eless) 63 | 73|  27,59a}z10 2 rs 104,858) 215.157) 76 | 
683,663) 1347,342| 7 — < ab | | 8.-Rastern & Chatham Rly.| 49,277) 23,210] 72,587, 76,803 11¢ 119 | 62, 427,19 at 1,608,821 1,535,772 491,787} 43 5,099 2,037,608 go am {is7i 167i 
629,955) 244,175| 105,761) 54 | od | Taff Vale........--.0.000002- 2,979) 15,075] 18,054| 16,865 47 153 | 70,813) 72 74,153, 75,89.] 255.218 283,458) £37,367) 355,050, 125) MA 
| ScoTrcH | | ae F  -siata deaal «ti 7 99011 602.69? 9 8 
2099,:78|1162,497| 610,405] 42 | 44 | Caledonian” ........-...--. 27,126| 5$,453| 81,569 79,512 65 9) | 60,889/129 | 93,559 570,159) 932,251) 953,852:1,587,020/1,303,90% eu ‘as 
855,504) 503, ba) 225,032] 4a 42 | Glasgow and South-Western*, 11,433) 19,425) 30,313, 30,248 78 73) 41,551) 77. 273,944 2 er 535,802) 545,689 177,997 1720 | 331! 33l 
254,547| 129,446 99,500} 5. | 2 | Great North of Scotiand* ../ 4,005, 5,678) 8,685 9,407 3, 27) 19,583) 724 on “sox] ey6n71  52°669| 1€0'23 135, 25 4924| $924 
274,271) 171,477) 45,085) mil.) nil.) Highland’ ........0000.0000- 4,833) 3,268] 8,225, 8,457 16 17 | 23,785) 445 | 88,652 83,575) $1,607) 98,960) BaD Cho aso A BhSE 
2038,531 west 910,670) 4 | ¢ | North British*. ooo ees t 25,375) $5,246) 80,€25 77,659 64 €2 1,976) Sis “ ve] ve |4605,159)L,9 
IRISH. vee = " . 661 64, 168 
63,21¢| 37, 145) 17,867] 64 | 64 letiesualtte Down... 1,237 673} 1,970, 2,057, 26 | 27 : ‘a7 49,875, 52,475) 14,728 ne , 7 212 
141,533 84,032) 3/,143} 6 Jo | Belfast & Northern C ounties! 1,876 sot 6,895, 5,168 23 2% 13.456) 140 62,555, 8),99-; 60, a2 6,96 15) 168 144 
126,67} 85,44) 43,274 nil.| oil.) Dublin, Wicklow & Wexford . } 4,509 5,160 31) 35 17,536) 163 | we sl “953 414'0.0 528 
425,636] 250,082} 88,952| 62 | 62 |Great Northern .. ., 7,413] 9,182 3] 16,621, 16,47¢ 4. | SL) 15,633/164g | 258,408 230,992| 175,6 22) 175,035 465°981) 4? 73, 689 
457,052! «82 258) 78,605) 5 > | Great Southe rn & Western.., 8,916) 9,729] 18,136 16,355 24 23 14,785)125 | 252,691) 235,219) 2 15,695 12, 41,679 Sooo tl 250°189) 538 (7538 
283,174! _ 54.089) 83.663) | 44 | | Midland Great Western .. . 3,950 8,585] 12,516 12,69 25 | 24 12,915| 973 | 100,012 101,120) 161,852! 149,024 251,86 = — 
~* From August |. + from September 1. Os 
——————— 
COLONIAG FOREIGN AND AMERICAN RAILWAYS. + 
a be re : 3 3a ot eceipts. 
EE Receipte. Total Receipts. | ‘ | 32 | Receipts. Total Receipts. | eee 53 | Receipts. Total Rece 
edn as ame. a ' —entamepaseniammnae Name, | — ) ) 1Bys 
enn Ag = 16a, | 1990, 1899. Gj | 190). ) love | 1900. , 1899. SS | ee ee 
Couoniak, =| ei 8 # \Foamies.—con. | | # £ £ | 2) |AMBRICAN.—Con. | % 940} 944,960, 808,090 
Bombay, B.,&0. 1. Dee. i 23, 326] 33,6831 565,312| 611,42% O.Urug ofM Vide» Dec. 1) 7,912) 9,633 122,108 133,225 Denver & Rio Gra.) Nov.2\' <n 45,240) Oe 15.347 82 
URE necncusene Nov. 52, 569! 22,065 706,897) 653,346 Costa Rica........ 1; 5,067 3,487] 242,417) 206,587 Erie.............. jSep $S1oeT 3 
Canadian Pacific.. x 156,200) 177,400 5,476,400)5,252,000 Kast Argentine ../ Oct. 21 72) 831} 29,951 29, 1952 Illinois Gentral ..|O%% _ | the 73 
East Indian ...... Dec. 1) 125,137] 135,57£)2,559,257) 2,456,876 Entre Rios ...... Des. 1/ 1,455, 1,655 39,655, 33,595 Louiavi. & Nashv.|Nov.2i) 173,0/¢ 
Nov. x 124,164) 135, 129/2,207,553) 2, i 658 La Guaira & Car. pet “14 1,310 678 51,928 65,049 Missouri, Kansas 7| ; a 
Indian Midland. . 1} 19,811! 22,121) 328,944) 277,255 Mexican .......... Dec. 1) $32,200 85, 5)0|1,784,600 1,847,890 N.Y. we & Woet (No » Ls) au 
ED ca eeueec \. 1} 21,173; 19,832) 411,9%5) rH ,274 Mexican National Nov.2) $151912 158, 059/6,735,679 5,951,933 Norfolk & West...|Nov 2.) 143, as ; 
South Indian ....|Nov. 3 14,030 12,341] 258,532) 270, 1033 Nitrate Railways* 15 20,906 33,187} 183,253 237, $64 North Pacific .... oH L. 523,838 1 
Forpiey. ( \Ottoman ae Dec. 1) 5,813) 6,082 174,994 137,918 Pennsyivania .... 5°) ‘1h: 103 
B.A. Gt. Southern Dec. 2} 45,838) 54,856) 819,$83] 868,153 Recife& 8. Frisco. Oct. € 3,773 2,933, 33,882 23,054 Philad'Iphia&Erie Sey soners 
B. Ayres Western| 2} 14.543) 18,744! 280.19>| 343.1791 AMB@RICAN. | et nee neiadel. & Readig 5° 138090 
B. Ayres & Pacific) 1} 14,282) 14,138 215,764) 216,761/Ala. Gt. Southern Nov. 7, 8,684 9,094 146,692 151,034 douthern Railway| Nov * ress 
B. Ayres & dosario| 1) 16,933) 19,25:| 812,951) 863,183 Chic. Mil. & 8.P., 2i 170,32) 190,£54'3,403,92)/3,553,30.| Wabash ........ . wat oe 
C=atral Argentine! 1} 22,822) 28,544 1 1,192,912! 1,195,353 Cinn. . Sonthorn Oct. | 86,409) 91.809! 855,245 783 552 ; 
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R | ae aimee 
t f have advanced only one point. New York Ontario and! Soutn AF: : 
: Western have risen 3 and Texas and Pacific 5, Closing P R mene 
losing Prices. Rise Closing Prices. ise 
The following are the latest closing prices, &c., of the most Last To- or i - 
prominent issues :— ii ta Week. day. Fall. ‘ Week. day Fall 
ts PO-PTORER cesses 3S oe ae We night's ‘ ; 54 
--Closing Prices Rise Prices, ; —— ee ae Sse 4 ’ Langlaagte Estate. - 3 
Last Week. To-day. or Fall. N 27. N 12 Bri —-—" =" s . a Consolidated - 4h... 4a. 
Atch ison | Com. , Preferred .. 44 a a se 2 .. 413... 37 c m0 ee a x .- 2 leycr & Ch ariton © IS oe Q <- 
Baltimore aaa Ohio. eee om, ae SOR > a ae mn .. Mb... 8 Consume ane s,Def. 4 nis ‘ New Primrose .... oi 
| Do Preferred . = 87} Z.. 873 4 ee 8 “* 874 . 87 De teers x hte 29%.” aaf 2 Sosamne * Rana bt ting a 
duane. Mil. & 8 Paul, , Stik, 1328 32°: 1308 ; yt spot ** a8 Soe a Princess Estate.... 13 ls & 
Denver & Rio Grande Ors a Shs. 264 2.. 256 64 +... 2... 2 East Rar a aaecaenult~ tts oF + Rand Mines ...... 40s : 
Do Preferred Shares ........ 802 lk .. 828 oo : an" - 76 oomea oo Cosccece FS oe is Randfonte in ...66. 3 .. 3 ‘ 
Erie Railroad Com. Stock...... 14g %.. 162 #.. : A 4g Geldent gesavsssne 9 a + Ro son (£5)...... 88... 8% ..43 
MA TMDINGE. cc caccsiscsesas, SEES nc Ge 8. he 413 . 393 payee Dew Waco Fas R iepoort United bes OO s 
ere ewe oe. +8, ee | feted ef | ee eo S 
| Hlinois Central Shares ne 1284 Do ae 8} .. 128 . 1254 Ginsber in fy én je-> | ° BNSDA .... veeeens Lowe Te. 
& Nashville, C Stock 862 7h... 85 oe ak ae . oe S60 9 . % Simmer & Jack an Gsc @ «. 
' New York Central Bheres. coves S962 72... 1463 2... — . 145 142 awe ia ene _ - . S.A. Gold Trust .. € 2 Shuck 
N.Y., Ontario, and W. Reg. Shs. 253 6 .. 252 ¢{. 2532 25 Heriot'\New ene oe Oe See | ae svaal Gold.... 13... 1 : 
Norfolk & Western Adj’t Pref. 834 2.. 8238 Bog 4 . 83 .. Bla Jageraf entein( £5 Ee Village Main Reef on -« 58 : 
|} Northern Pacific Common .... 744% 2... 724 4 ; 733 BAe | Ratedtacaienes #6 ne ee WT e Wemmer ...+.2+4+ tl .. 114 ‘ 
s 3 - 733... 64 hnnsbrg Con ee ee Wolnuter +; 4h 
Do Preferred . - SR # 812 ##.. 2 - 85+ .. 794 | Jubilee Ree - ** wf 
Pennsylvania R. R. $50 Shares. « we Zee 73% z + 732 734 Jum a eines a =e ee ee Worcester ........ Oh ce & 
Ge ag ese 104 bet 0] ; . a ° — pee 3. ts Wn 
So ithern Ordinary eons 18 Sec a O.5 : lag .. 143 Miscellaneous. Bank share ive been very quiet, but 
_Do Nor ee 684 i a: Pre .. 684 2 he shares of ( nstitutior vel] vilken } 
vuthern Pacific .............. 444 ee 425 3. uw 124 rs = th hares ol Londo ins itions are well supported | is 
Salon Pacific Shares ..... . er Bee TS a. 22 - T5.. 693 LJ lon Joint St Wihg an adva € of 5 eac! i t 
Wabash, St Louis, &c., Prf. Shs. 21g 2 .. 234 2. 1s... 22... 22. | Numerous dealings have taken place in Standard of South 
Do6% General Mort. Certs. 38} - 40 #.. + »~ 2G aR \fyj ha 4 ) = poh in Stan - : I r ith 
é © Wee Irica snares at somewnat red i prices, the quotation being 
| Colonial and Foreign Raliwnve—The Grand Trunk | ® point lower than last week. Allsopps Preferred Ordinary has 
' | traflic return, though it showed a small decrease. was much gained a point, but the Preferen . stock bas . eee 4. A 
t bett r than had been anticipated, and gave rise to quite an | rather smart recovery is shown in Watney. Con Reid, and 
t ' active demand for the stocks. Part of the advance has sin Co.'s stock, the Deferred having risen 4 on the we ek. \ some 
been lost, but the First and Second Preferences are } and what better tone prevails for American Brewery securities, the 
respectivel) higher than last week. ( anadi in Pacific shares | reports issued showing an increase in sales, though not much 
have been quietly dealt in at steady prices, and close with a | Improvement in the tinancial position. Tron and Coal exhibit | 
small advance on the week. Indian Railways show no/| Werkness, Bell Brothers. Ebbw Vale, and Pearson and Knowles || 
appreciable changes. Argentine Rails have been pressed for all being auote 1 lower than last week. Advances are marked 
’ “ , | ! ] } } 7 fl 
sale in several cases, on adverse reports as to the wheat crop. in Linotype Deferred, J. and P. Coats, Dunlops, and Spratts |} 
| Buenos Ayres Great Southern is 5, and Buenos Ayres and | Patent, while Read Brothers, Crystal Palace Debenture stock 1 
|| Rosario and Central Argentine each 2 lower than last week. | 2nd Apollinaris and Johannis have declined. i] 
sravilians, on the other hand, have received some support. MISCELLANEOUS. 1} 
} Bahia and San Francisco stock has risen a point, on the, eee Rise Closing Prices. Rise | 
, OR esi : : oe : a ieee ’ | sast o- or Last To- or 
reported purchase of the line by the Brazili in Government, Week. day. Fall. Week, Gas. Walt. | 
, || and there is a small advance in Rio Claro shares. Mexicans | Allsopp Def. ....... 244.. 244.. .. Linotype Def. .... 6)... 6] ..+ 2 | 
: {| have been in indifferen “mis ach of stocks ig Azmstrcugs ....... Oh.- 48-- =~ | Liptom .........0-- Lf. Ate. -- |] 
. ifferent demand, and each f the LOCKS 18 Goats (J.and P.) .. 800... 810 ..+10 Lon.&County Bank 105+.. 1055.. 1 
: quoted somewhat lower than last week. Mexican Southern Eng.Sewing Cotton 14.. 14;.. .. Lon. & West. Bank 654.. 659.. 
| First Debenture, however, has risen a point. te ta a eu + a Genl. ee 170... 165 ..—5 || 
uinness Ord...... a >. ee Vick'rsS8'ns ¢ me U6. 68. 8 OT 
The following shows the net movement on th: week in some “arrod’s Stores.... 34x.. 3hx.. .. Boie reand Pond .. 134.. 133.. -. [I 
of the principal i issues :— I op.Ottoman Bank llz .. lik... .. Welsbach Ord. .... 28 .. 27.. l 
“ Making-up” a . a | 
-—Closing Prices— Rise Prices | 
Last Week. To-day. or Fall. Nov.27. Nov.12 7 1} 
Bombay, Baroda, &c........... 180 99 .. 180 90 .... .. 185 .. 197 DIVIDEND ANNOUNCEMENTS. || 
Beenes Ayres and Rosario Ord, 645 5} .. cr SB ce a | 
|| Buenos Ayres Great Southern.. 1374 oi ws 5 .. 13’) .. 1354 ivide GC 1 
guniion Pacific, Shares...... 882 _ oe "381 Seco tH Fee DW oo VD ousitian qucamae n ponding | 
rand Trunk of Canada Ord... 6 i Me Bae th tee Gas. S - . een ‘ m. ut 
Do First Preference .. .... 83° ee eS ee a see R44 Company. Period. To Making — 
Do Second Preference ,..... 533 4 .. 54 Bee + Bee 54f-. 55g ; for ¥ 7 
| Do Third Preference ........ 19} mm .« BB +... + — SS 4 i san one woes: roe _ a wince: i} 
|| Great Indian Peninsula ...... 150 5 .. -- o- «e+: vo 154. 153 4 y a | 
|| Mexican Railway, Ordinary .. 18{ jg .. 172 84..— {.-- 18 «. Wh yy vo ( 
Do First Preference ..... so eae. ee oe boo 16 1. 73h ~ PM ] I 
Do Second Preference ...... 26; 7h ~e 255 63 .. 1 «+ 263... 26 B ht Ra ae: 
1) MIDs onessesnvnnces qanweces we ORB ue oe ogee Sve SB | Gy cial Cable ¢ ) 3 4 
RUNNIN satavernccseasaecuis aw wera... ae os ae Reef G p I 
+ : i t i 
||} Mines.—Very little has occurred to cause any change in D .D \ 10 3 7 
conditions in the principal sections of the mining market. ee ee, i 
The fighting in South Africa still goes on, with the balance of Gold Mir 6d } a 
oe ; : : : ° ie 
|| advantage apparently on the side of the irregulars. Prices of K ke Consols 10 1 5 
|| Kaffirs have again moved by the merest fractions, and even r iehteras Hal ¥ 
|| these movements have tended to counteract each other. Rand London and San F H ’ a: 
|| Mines are absolutely unchanged on balance, while Ferreira yy. 0}) ell M andl : | LE 
shares have lost }, and smaller fractions of loss are shown Railwa 2s } i f 
in Knights and Wemmer. while Henry Nourse. Modder- Machinery . are ; ay 
f : . : ‘ | , ne Marine Insura . 2 | 40S | re 
|| fontein, and Robinson are the turn better. Inthe Westralian Neweastle Bre Half vear; Oct. 31 l ] 124 a 
section, Lake Views have at times been a strong feature, but ttlefold .. ae see) © ? 1 P e 4 
there is no very strong basis of support, the price being only“ pastern Gold : Is} d 
| higher on the week. Ivanhoes show rather a heavy fall,and Nam a Cop] is] 4 
’ Nat Navigat Col 
maller declines are marked in Golden Horseshoes, Hannan’s | *®*) cyeviss Oct 
B rownhill, and Kalgurli. Waihis have had a ivy relapse, |New York B Yea \ 
hile Waitekauri shares are higher again. ¢ Yoppers have been wig pt tap te sriealHalf vearl Sept. 30 oe Ps 12 
decidedly flat, Rio Tinto being pressed for sale from Paris: | palmer and Co. Half year! Sept. 30 6 
|, the price is consequently 1} lower at - , and declines have | Royal Insura | : 
| , ~ rie 1s t i 
urred in Anaconda, Mount Lyell, and Utah. St Louis Brew Pre 
The following are the prices and bacco of the more active | Spiers and Ponds .... | 4 
i} sh : Tower Tea Half year} Sey ; 6 
|}, BMhares: \ . rag, j 
| . Raed 
AUSTRALIAN, InpIAN, &C. WW a \ {a . 
Closing Prices. Rise Closing Prices. Rise \Weardale Lead ¢ = 
Last To- or Last To- or — : 
Week. , Fall. Week. day, Fail 
Alaska Goldfields : aor Lady Shenton .... ae 
see eee tf es oe) = Lake View Console 14; .. 143 -. + & STOCK EXCHANGE ere 
Associated Gold .. 3ht. . Syk..— 2 Londen and Globe 2 20/5... 189 .—1¢ The committee have appointed Special itling days as under 
Broken Hill Prop.. 27x... 24x.. dy Mason & Barry (£1) 34 25 Fi i D er "7. 
Burma Ruby...... $.-- }-+ -- | Mount Lyell (£3) .. 6h... 68. id SS asiwe 1S f £161.200 
Cape Copper ...... 5¢.. 53 .-.— 8 Mount Morgan... 58 -- 28 ++ - eter atin es, eg ee , . P 
Champion Reef.... 5}%.. 64;..+ 4 Mysore (10/)..----- + SB «+ SR -» ++ Cant. Redeemable Stock (192U-6U 
oromandel ...... a .. 3 + + , Nundydroog ..---- Sink... SAX. WEDNI . December 12. 
Gldn Horseshoe Est 10, .. 103 ..— 4 Ooregum .......-- o Sd-. Ste. -- ed : sa § £] » folly paid. N 1 to 5.000 
Great Boulder ....27/6x.. 26x..—16 ie EE: s ueseee De «+ Ofs + uf Atlin Lake—20.000 Shares of £1 each, fully paid, os to 5,000 
,ampton Plains(16/) 4.. Rio Tinto Def. ...- 78 -- my lt | ana 20.001 to 35000: *Castner-Kellner Alkali—Farther issue 
annan — 4ig.. 4e ..— fe) Tharsia.....----+- . Se ae? ee " ?— fy IN zh 17 Ar 44 
Hauraki OD cncsca BO cs Ef ae y! Waihi .......c0e- . 7 +o iid .. * 150,060 Shares of £1 each, fully paid, Nos. 500,091 to 450,000 ; Gold 
vanhoe (New .... 104x.. 97x..— }4, Waitekauri........ B-. 1g ..+ i ¢ Weetaen Akim—Further issucof 7.620 Ordinary Shares of 
; \| Kalgurli ........ wa St ae aed W.A. Gold Fields.. 2 .. 2 .. «- Fields of Eastern Akim—fu ri f 7,620 Ordinary Shares of 1) 
vip cnet 





TT “. ee 2 aeeneeti — 








<4 
? 
Ft 
Pe 
Ee 
.\ 
&. 2 
a> & 
of 
‘2. 
mit 
a | 
_- 
s 
’ a | 
3 
s 
* 
we 
mae: 
i a > 
Bik 
is 


wo ae 


i 
+ 
; 
rs 
a 
ee 
: 
aed 
. < 
+ 
. 





2 ne Queen awe 


a 








1748 


£1 each, fully paid, Nos. 59,008 to 65,627 ; Hannan’s Star-—-Further 
issueof 10,000 Shares of £1 each, fully paid, Nos. 182,001 to 192,000 ; 
Humber—233,903 Ordinary Shares of £1 each, fully paid, Nos. 1 to 
255,003, and 244,518 Six per Cent. Cumulative Preference Shares 
of £1 each, fully paid, Nos. 1 to 244,518: Monger’s West Austra 
lian Stores—4,000 Vendors’ Six per Cent. Cumulative Preferen: 

Shares of £1 cach, fully paid, Nos. 1 to 4,000, and 30,250 Vendors 
Ordinary Shares of £1 each, fully paid, Nos. 125,008 to 155,257; 
North Maldon Mine—14,723 Shares of £1 each, fully paid, Nos. 1 to 
14,723 ; Oroya Kast (Hannan’s)—88,988 Vendors’ Shares of £1 each, 
fuily paid, Nos. 8 to 80,007, and 121,013 to 130,000, and a further 
issue of 107 Shares of £1 each, 7s 6d paid, Nos.1 to 7, and 120,913 
to 121,012 ; Tyee Copper— 20,000 Shares of £1 each, 15s paid, Nos. 
80,001 to 100,000. 


The securities marked * are ordered to be quoted in the Official 
List, and als 


Central Uruguay 


» the following: 
Railway of Monte Video 


Iixtension Debentures of 


£400,000 Four per 
Cent. Western £100 each, Nos. 1 to 
4,000, in lieu of the Provisional Scrip Certificates now quoted, and 
a further issue of £100,000 Four per Cent. Western Extension 
Debentures of £100 each, Nos. 4,001 to 5,000; Hastings Corpora 
tion--Further issue of £275,000 Three per Cent. Redeemable 
Makum (Assam) Tea—10,000 Vendors’ Shares of £1 each, 
fully paid, Nos. 90,001 to 100,000; Southampton Corporation— 

290,750 Three per Cent. Redeemable Stock (1920 to 1960), in lieu 
of the Scrip now quoted 


. . 
stock ; 


\ 


: Southend-on-Sea ( 
issue of £97,025 Three per Cent. Rede 
and Son—-200,000 Ordinary Shares 


170,001 to 370,009. 


Further 
William Cory 
f £5 each, fully paid, Nos. 


rporation 


hI le « 
emabie Stock ; 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week: 


Company. Class, Date. Place and Time. 
Alabama Great Southern Ry: General.... Dec. 11 Cannon street Hotel, atl 
anglo-Argentine Bank,.....'General 12'River Plate Ho..E.( at l2 
Ardilla Copper Mines... General....... ll Winchester House, at 2 
Aron Electricity Meter General.. 13'Winchester House, at 3 


tchison, Topeka, & Santa 


Fé Railway 


; .'General...... 
Australasian Gold Mining 


General »5Qucen Street Place, at 12 


l 
Le “ 

Sally Paper Mill: ia General! ‘ 14:28 Fenchurch stree’, at lz 
Bank of ‘Tarapaca & London Special aaa 12 Winchester House, at 2 
tirkenhead Brewery ......'Greneral 13' Birkenhead, at 12 
Britannia Works 7. Genera! 13, Winchester House, at 12 
Buenos Ayres and Val 

paraiso Pransandine Ry. General.... i3 Winchester House, at 2 
Buluwayo Syndicate Genera : 14 Winchester House, at 12 
Cassel Gold Extracting General... 12 Glaszo 
Com. du Snd-Fst. Atricain General 13 Brussels, at 24 
Continental Union Gas . General. ...... 117 Draper's garde ns, at 2 
Copiapo Mining . . General...... 13, Winchester House, at 2s 
Crewe's Rhodesia Develop.'General 14. Winchester House, at 34 
Cresus South Gold Mine General! 1l Winchester House, at 12 
D. Jones Dickinson ........ General 10 


Dominion Atlantic Railway Special 
Egyptian Cotton 
Farnham United Brews 
Fraser and Chalmers General 
Grand Junction « anal . General 
Grand Junction Waterworks/Genera! 
Grand Trunk of Canada Ry. Special .. 
Harmsworth Brothers 
Imperial Bank of Persia. ...'General 
India-Rubber,Gutta-Percha, 

and Telegraph Works. .'General. ; 13 
Indian Midland Railway General. . 
Indianapolis Brewerles 
JohannesburgG dtields Cor 

poration.. cce8ecs 
Kalgoorlie Electric Power 


146 Gt. Winchester st., at 12 
14 Winchester House, at 2 
14 Farnham, at 12 

1] Winchester House, at 124 
12 2] Surrey street, W.C., itz 
12 65 South Molton st, at 12 
11 Cannon street Hotel, at 2 
14 Farringdon st, EF 


wC., at 24 
li Cannon 


Hotel, 12 


Genera! 
ries General 


. General 


street 


cannon street Hotel, at 12 
14 Winchester House, at 12 
General 13. Winchester House, at 3 


General........ 12 Winchester House 


, at 12 


and Lighting Corp. Genera sau 10 Winchester House, at 12 
Rempinkote Gold Field Ex-General 10 Cannon strect Hotel, 124 
Law Life Assurance.. Special i2 187 Fleet street, at] 


Lioyd Copper .. ; General 
London and River Plate Bk. General 
London and Western Aus 
tralian k-xploration 
Mangana (Tasmanian) Gold 


13 Winchester House, at 12 
11 Cannon street Hotel, at 12 


Genera! aaa 12 Winchester House, at 12 


Reefs .... |Genera 12 Winchester House, at 12 
Menzies Consolidated Gold 

Mines hives Genera! 10 Winchester House, at3 
Menzies United Mines General 14 Winchester House, at 124 
Milwaukes and Chicago 

Brewerles Ss see ri ete General 14 Wink hester House, at ll4 
Monowai Gold Mines... General.. 12 Glasgow, at 12 
Mount Ida Conso!s ‘ CRE .. s 5:.0 0s 14 Winchester Honse, at 12 
Mount Zeehan (Tasmania 

Silver Lead Mines..... General 13 11 Queen Victoria st., at 24 
New Brotherton ‘ube..... yeneral ...... 15 Wolverhampton, at 34 
New Queen Gold Mining | 12 Winchester House, at 24 
New ‘lamarugal Nitrate..../General..... 14 Winchester House, at 124 
Oceana Consolidated ...... General 12 Cannon street Hotel, at 12 
Royai Oak of Hauraki .. 'General........ 12 Winchester House, at 2 
Rhodesia Matabeleland De- 

velopment...........00% \General........ 14 Winchester House, at 4 
Sheba Gold Mining ........}/Gemeral........ 11 Winchester House, at 12 
Slaters .... i General....... 12 : 
Southern Puniab Railway. .\General........ 12 70 Cornhill, at 1 
Southwark ind = Vauxhall | 

SNCs pxwaexs seman General........ 11 Southwark Bridge rd., at 1 
Springdal Gold Mines ......)General....... 14. Winchester House, at 3 
Sulphide Corporation ...... General........ 10 Winchester House, at 12 
Victory Gold Mine ........ \General........ 12 Winchester House, at 12 


Waitekauri Extended ......j/Ex-General.... 
Wolverhampton & Dudley} 


Breweries ooovees (eneral.....0- | 13, Dudley, at 12 


10 Winchester House, at 2 
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Aotices and Reports. 


GOVERNMENT STOCKS, ETc 
PARAGUAY EXTERNAL DEBT. With 
debt, the Council of Foreign Bondholders o 
granted by the Government of Paraguay f. 
conversion of coupons of 1886 bonds int 


‘ 
i 


Lid pond | a4 
January Srd next, and that th nver 
reopent c 
RAILWAY COMPANIES. 
ASSAM-BENGAL.. The receipts f the h 

June 30th amounted to Rs.8,50.344. ao t R Q 
corresponding half-year. The ¢ xpenditu 

for the half-year amounts to Rs.6,27,048. ava Kis.6,82 622 
corresponding half of 1899, and is equal to 73°74 p. 

gross receipts, against 82:17 per nt The net r 

half-year ainounted to Rs.2.23,296 Th 

tract retained by the Secretary of Stat 

for interest incurred by him. The board 

dividend at th » rate of 3 per cent. per ain \ 

guaranteed interest receivable { ithe s f Sta India 
in Council be declared 

BUENOS AYRES AND VALPARISO TRANSANDINE | 

report of the directors made up to June 30th stat that 
struction was actively resumed in November, 1899, 

to the heavy floods which irred n ) ib j 
January the amount of work accomplished wa han ot 

wise would have been the case An action h 

tuted by a_ holder of preferred shar Luming the appropria | 
tion of part of the rescission bonds to th iyinent t rr t jf 
dividend on preferred shares In order t l protracted litig 
| tion,ascheme designed to reconcile the respective int ts of t | 
“B” debenture stockholders and the preferred shareholders in || 
these bonds was framed in accord with some of th t hold 


and has been laid before the 


‘oprietor Although 
received ex 


‘eed by far the objections, some opposition has n {I 


manifested, and, pending legal decision of the points lest 
the directors have not felt at liberty to make any distrib to |} 
the “‘B”’ debenture stockholders or preferred shareholders 
DENVER AND RIO GRANDE The board of direct hay 
declared a semi-annual dividend of 24 pe ¥ pre i 
capital stock of the « nupany oul t the net i | i 


January 15th. 
EAST INDIAN.—The report for the half-year ending June 30, |} 
1900, states that the net earnings for the half-year of the Un 
taking and the Tarkessur Railway, together with the sums ved |} 
for working the Delhi-Umballa-Kalka and South Behar Railways, | 

amount to Rs.2,47,49,859. Irom this hast te m of 
s.1,39,90,862 in respect of the charges detailed wing a |] 
divisible surplus of Rs.1,07,58,997, the company’s sha f which, | 
after deducting hKs.39,688 for Indian income-tax, is Ks.10,26, 
This amount has produced the sum of 
! 


£68,260, which, together || 
with the balance brought forward fi 


ym last half 


year, eua the 
board to recommend the payment of a dividend for the half-year || 
of £1 1s per cent. on the deferred annuity capital, and the deferred |} 
annuity capital, class “ D,” in addition to the guaranteed interest || 
of £2 per cent. 
GRAND TRUNK.—-The following is the revenue statement for 


October : 





Dee. } Mths Ly 


£ £ £ £ 
. 
‘ 
: 


1 
1900. Inc. or Aggre’te Inc. or } 





Grand Trunk 


; 427,000 2,600.1,612,200 + 
Detroit, Grd. Haven, and Mil 


20, 000 1,000 


77,900 


3.600'1,690.100' + 5,149 
IE; XPENSES. 


268,500’ + 6,000 1,029,800 11,289 | 
15,00 3.700 59,100 + 8,789 


' 447,000 

WORKING 

Grand Trunk ...... 
Detroit, &c. eevece 


283.500 +. 9.700 1,088,900 + 26,074 | 
PROFIT. 
158,500 
5.000 


a 


NE! 
9,732 
11,193 


Grand Trunk ...... 
Detroit, &c. eece 


3,400 
2,700 


582,900 
18,800 


20,925 





163,500 601,200 


INDIAN MIDLAND. The report of the directors ! ao I, | 
ended June 30th states that the gross earnings were Rs 66,51,9° °° 
against Rs.40,19,381, and the working expenses R 26,08,97°. 
against Rs.22,26,065. The ratio of working expenses to & - — 
ings for the half-year under review was abnormally! yw, ; —* The 
per cent., as compared with 55 38 in the first hal! f a hone 
amount required to pay the interest for the half-year © 19.94 316. 
capital, debentures, advances, and capital overdraw ae ae 
There is accordingly a surplus profit of Rs.13,26,572 on ta hac 
year's working, which will remain in suspense, the division oa 
the Government and the company of surplus profit not Dt ye : 
until the results of the working of the entire calendar yeal™ 
been ascertained. 

INTEROCEANIC OF MEXICO.—The report 
June 30th states that the total receipts were 


6,100 


‘ » } f-vear | 
r the niii-y 





for the year ended 
$4,166,679, an 1 the 


en 








. ie 189.464, or 
working expenses $2,977,215, the net profit being $1,189,"9 Th 
£115,648, as compared with £85,464 in the previous _ aan 
total working expenses increased 7°48 per cent. to earn ah TY'™ | 








nite 
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The following statement shows the position at the end of November of banks 
|| statements of accounts : 
Liabili- Deposit ‘a : D t 
ties to and Cur- Miscel- ae TAL Ha , T, ‘ : = ~ Dis 
Share- rent Ac- laneous, *74BILI AnG ao - ee a, eee ] 
holders. cow ts, &e -.ne AIL . _— ee a 
J -’ epara 
& au & , . 
Capital and Counties'1,750,000 21,085.94 1.088.820 93.94 } 7 5 ) . : 7 . 
Llovds .......--.-.-!4,648,000 50,679.34 942,496 57,869.84 5 6 1358 6,229 
London and S.-Westn. 1,460,000 11,126.96 407.371 13.00 1.480 8 2 17 
London & W’stminst’) 4.400.000 24,759.04 973.883 138 f } } * } 
London Joint-Stock)3,000,000, 16,444,659 1.319.424 764.03 g ng 
DROS 25a o wa wane ws 5,106,847 24,988.273 3,783.77 RR Q 
Prescott Dimsdale . 611,856 4.6396,97¢ 123 ] iQ 8 wi 
Union of London..../2,555,000 17,950.58 05.588 21.01] “ ) 
Williams, Deacon....,1,550,000 13,602.05] ] 15.462.4 
ioe sd eieielasieistiatianecteni gin Seder a 
er nue of 15 34 pe r cent., the rate for the vea £4 2 
per cent. | wer than in the pr Vion year TI lavoura t r 
was large iy assist d by the higher average receipts c : 
ind per ton of ¢ ods, and by the decrease the { . 
haul. The total expenditur n cap nt du s the y 
was £42,884. The net revenue account shows that ther nt 
n f £68,715, from which must be ded 5 t . . 
he cred fthe Aeh } . t 
t ing: ai to th : fre | the p a it MISCELLAN=O0US com 
June 30. 1899. not distributed rhe + mai 7 99) is ay ALHAN BRA, BLACKPOOL 
f stribution to the holders the 7 pe f \ i . 
lebenture stocks, and cnabies payments t t ' 
the “A’’ stock and 34, | n th 
alance of £27 be carried forward the cr h sof ; 
!| the latter stock 
PARAGUAY CENTRAL The report for the vear ended h : . 
ites that the gross receipts 1m ted to $1,597,129 : aes ; 
D $191,576. The genera] expenses how a tota I S11 < } niin ‘ 
Butin this is included $158,442 expended in previous vears { , ; 
renewals, repairs, &c.,and hithert irried t pense a cer ; 
Eliminating this item, the expenditure a $1,013,767 , , ; 
against $876,662 in the previous twelve months i ‘ segion 
Re Meianaanss Shldce ha wenc’s aroen eet | BIRKENHEAD BRE} ‘EWERY 
£33,675, and deducting the itgoings properly chargeable t : Peer , ut 
revenue, say, £20,875, there would be a surplus of £12,809, but ti i 
has been expended on absolutely necessar newWals ot plant i os , : 
materials ao Pee 
_ WELLINGTON, GREY, AND BRUCE —I announced that t V : 
( timated earnings of the railt wav for the ha ul fed Sls po es _ ; 
ip} ible to meet interest on the company’s bonds will adm I 7 > . ; mn 
the payment of £2 13s 6d on each £109 bond, and t i : or 
nent will be applied as oe i 5s 1ld in final discharg pon ei = . 7 
No. 39 due January 1, 1890, and £2 7s 7d on account of ipon ; : oEee 
No. 40 due July 1, 1890, and will be made on January 1 at th a: c ee a ee ee 
ency of the company. ; BI AC} KPOOL G /ANTIC. oa EL. oat 
wav x1 I W SEE 
BANKING COMPANIES states that. w ast Vea 
BANK OF MONTREAL. Subjoined is a statement of th t | and there 1s a bala t 
f the business of the bank for the half-year ended October 31, | allowed. 1 auditors express I 
1900. Balance of profit and loss account, April 30, 1900, £87,777; | be made tor proper depreciation bel 
| profits for the half-year ended October 31, 1900, after dedu resolution Wilt be submitted at the meet 
| charges of nanagement, and making full provision for all bad by one-half by making the £1 shar )s 
ibtful debts, £140,322 £228,099 ; dividend 5 per cent., payabl CASSEL GOLD EXTRACTING. Thy 
December 1st, 1900, £123,288; balance of profit and loss carried for December 50th states that, after w a 
ward, £104,811. t f patent rights, buildings, machi 
IMPERIAL OF PERSIA.—The report for tle year ended Septem l and m t at credit of | aC 
ber at shows gross profits, after making provision for bad and | Veducting the interim divider 1 of 10 
ful debts, of £93,710, to which has to be added £2,497 brought | Tema £16,570, wh th directors | 
seu making a total of £96,207. After deducting expenses of | Posed follows, liamety ap 10 Fes 
inagement and general charges, the sum remaining amounts payn fa further dividend of 15 ir 
| £55,644. From this sum, £4,000, the amount due to the Persian | for the year, £8,812, carrying forward £2 
| Government in terms of the concession, has to be deducted, and ‘DIAMOND CYCLE COMPONENTS The 
also income-tax, £2,657, leaving £48,987. The directors propose a | July lst states that the trading accoun 
ial dividend at the rate of 4s per share, to be paid on the 17th | 4" iL afte r meeting char | d £523 
inst., leaving £13,987 to be carried forward. available balance + el res - 
LONDON AND RIVER PLATE. The report for the year ended | @ivicend £7} t. on the pretere 
September 30th states that the net profits, after inaking an ple | am« inting to £1,006, and t ‘ vi s 
lowance for bad and doubtful debts, and deducting £58,004, EGYPTIAN COTTON MILLS. Ane re] 
rebate of interest on bills not due, amounted to £253,080, including 50th st ites that the building of t 
£55,428 brought forward. The directors recommend a dividend of ipleted, the machinery is being 
26 bt cent., payable on the 14th inst., making, with the interi: In progress for mmencing tl ‘ g 
idend,a distribution of ‘ 20 per cent. for the year, tax fr », carrying | Cotton eat 1901, & cOomMy 
£10,000 to reduction of cost of bank premises, £5,000 t oO pension and | S¥per ‘nd the various process 
enevolent fund. and . £58. 080 fo rw ird. With reference to the FARNHAM UNITED BREWERIES. 
lepreciation in the Argentine paper currency, a! liabilities payable te ve m nths from. © te nee L. 1899, | 
i ld are represented by assets payable in g ld. The Brazitian | that the gross prot Shows £02,010 
irrency capital suffers no depreciation at the rate of exchange further s im of £3,057 has be en r ee 
now ruling. } Wear ana tea < plan t S : 
ASSURANCE COMPANIES. | debts, &c., which the directors consider 
NORWICH AND LONDON ACCIDENT—-The report for the y ar | For r pairs to property the a : 
ded August 3lst shows that the premiums amount = to £137,942, against £5,465. Atte 4 g these } 
‘Ss against £137,486 for the prec ding year, and that including the | bre ight rward, paving the in = on 
interest on the invested funds the total income was £146,701. Th: viding the dividen { on the preters — 
aims amounted to £76,162, as against £67,002 in the previous £22,768. The directors 1 nmi 
ir. The directors have set aside 40 per cent. of the premiums | of 10 per nt. upon tl . rdina - 
lor the year to cover the unexpired risks on current p licies, and | which an nterim dividend ° : 
having regard to the extended business of the association they have Interest at 4 per nt n re fun 
side red it expedient to add £10,000 to the general reserve f ind, further £35,800 is added ~ . é ve fun 
ch will now amount to £60,000, so that after making provision (m king this a int £35,0 aving @ 
c including the balance ‘ carried forward. 
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GRAND JUNCTION WATER WORKS.—The report for the half-year 
to September 30th states that after providing for the proportion of 
the interest on the Staines Reservoirs debenture stock and expenses 

viz., £3,925—and for the dividends now recommended, the 
amount of undivided profit carried forward will be £24,160, as com- 
pared with £21,592 at the commencement of the half-year. The 
directors recommend a dividend for the last financial half-year at 
the rate of 8 per cent. per annum on the £50“ A" and £25“ B” 
shares, 74 per cent. per annum on the £25 “C"’ shares, and 7 per 
cent. per annum on the £50 “ D”’ shares. 

HARMSWORTH BROS.—-The balance-sheet for the year ended 
October 3lst shows profits have been earned amounting to 
£230,623 13s 3d, after writing off £20,000 for depreciation, being an 
increase over last year's profits of £49,516. The directors recom- 
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mend a final dividend at the rate of 30 per cent. and a bonus of 6d | 
per share, making a total distribution for the year of 30 percent.; | 


and they also recommend that £25,000 be placed to reserve fund, 
bringing the reserve up to £75,000. 

ILLINOIS CAR AND EQUIPMENT.—The committee of Five per 
Cent. Collateral Car Trust Debentures announce that they have 
received the assents of the holders of 974 per cent. of the 
whole issue of the debentures, and hope to receive the assents in 
respect of the small balance outstanding. They have decided to 


proceed with the scheme, and to call for the deposit of the assent- | 


ing debentures. A circular is issued giving full particulars. 

INDIA-RUBBER, GUTTA-PERCHA, AND TELEGRAPH.—The report 
of works for the year ended September 30th states that the accounts 
show, after provision for doubtful debts, a net profit for the twelve 
months of £67,239. Adding £31,511 brought forward, and deduct- 
ing £12,500 interim dividend paid in June, there remains £86,250. 
The directors recommend the distribution of a dividend of 15s a 
share, amounting to £37,500, making, with the interim dividend, 
10 per cent. for the year, and leaving £48,750 to be carried forward. 

INDIANAPOLIS BREWERIES.—The report for the year ended 
October 13th states that the sales show an increase of 3,269 
barrels. After payment of the debenture interest, and after pro- 
viding for depreciation, &c., there remains to the credit of profit 
and loss account £15,182, which the directors recommend should 
be appropriated as follows :—To the payment of a full year’s divi- 
dend upon the preference shares at the rate of 16s per share, 
£10,800, leaving to carry forward £4,382. 

JOHN AND EDWIN WRIGHT.-The report for the year ended 
September 30th states that the profit for the year, after making 
provision for contingencies, amounts to the sum of £8,010, and 
after adding £2,311 brought forward and deducting the interiin 
dividend (£967) paid on the preference shares for the half-year 
ended March 3lst, there remains £9,354, which the directors 
propose to apply as follows:—In payment of a dividend on the 
ordinary shares at the rate of 74 per cent. per annum, £3,000; to 
carry to a general reserve fund, £2,000, and carry forward £3,404. 

J. W. CAMERON AND CO.—The report for the year ended Sep- 
tember 30th states that the profits for the year, after allowing 
for depreciation and bad and doubtful debts, amount to £100,130, 
an increase of £2,359 over last year. After payment of adminis- 
tration expenses, interest on debenture stock, and interim 


dividends, there is a balance of £50,054, which, with the sum of | 


£2,033 brought from last year, amounts to £52,388. The directors 
propose a dividend on the ordinary shares at the rate of 16 per 
cent. per annum, transferring to reserve fund £27,466, and carrying 
forward £1,359. 

LONDON WOOLLEN.--The report for the year ended 13th ult. 
states that the net profit, after payment cf all working expenses, 
interest on debentures, &c., amounts to £8,452, which, together 
with the balance brought forward, £778, makes £9,230. The directors 
recommend a dividend for the past half-year at the rate of 11 per 
cent. per annum, making 8 per cent. for the year. This willabsorb 
£2.090, leaving £3,879, out of which it is proposed to transfer £3,000 
to the reserve fund account, which will then amount to £8,000, 
and to carry forward £879. 

MILWAUKEE AND CHICAGO BREWERIES.--The report for the 
12 months ended September 30th states that the sales of the 
American company’s beers show an increase of 44,439 barrels, or 
nearly 7 per cent., as compared with the 12 months to September 30, 
1899. The accounts of the American company show a net profit of 
£34,860, after providing for debenture interest. This compares 
with a profit in 1899 of £15,881. During the year the Ernst 
Brewery has been closed, and the trade of that brewery amalga- 
mated with that at the Schmidt branch, and in arriving at the 
above profits there has been charged the sum of £10,000 towards 
dismantlement. The American company has declared dividends of 
£34,291, of which the amount due to this company is £34,287, 
After adding transfer fees and deducting expenses there remains 
the sum of £31,220. The directors recommend the payment of a 
dividend of 4s per share on the preference shares, making 4 per 
cent. for the year, leaving £221 to carry forward. 

NANTYGLO AND BLAINA IRONWORKS.—The report for the year 
to September 30th states that the net amount received for royalties 
and way-leaves is £34,690, and for rent from land and houses and 
other sources of income £4,296, making £38,986. The directors 
have paid, since their last report, two instalments of dividend on 
account of arrears of dividends upon the preference 
amounting to £20,000, making £4 per share. The debenture- 
holders have received during the year £6,331 for interest, being 
£225 less than last year. The first mortgage debt has again been 
reduced by £5,000, the directors having paid off during the year 
50 £100 bonds of 45 per cent., and, in addition, they have paid off 
£4,000 of the second mortgage debt, leaving £46,000 outstanding. 
The amount of depreciation allowed for the year is £9,000; in 
future the directors will set aside annually £7,000 for depreciation 
instead of £5,000, as in recent years. The amount of arrears of 


shares, 


dividends upon the preference shares stands at £535,208. 





| account, which 1s thus reduced to £918. 
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NATAL STEAM COAL —«( utput for November 2,935 : 
of railway racks totally inadequate.’ oe 
NEW TAMARUGAL NITRATE. — Thy report made up ¢ 
shows a gross profit on trading of £16,739, and after pr 
London oftice expenses, legal charges, interest, and a differ 
exchange of £574, there remained a sum of £14,027 ' t 
debentures absorbed £10,587, and on loans £1 207 and the 
of £2,232 the directors have written off the st ee. a 
ag ogc BREWERY. —The 
tember 50th states that the gross profit for he vear an 
£85,409, as against £85,488 ~ “i i This ait : 
quent in a great measure to the increased Excise duty an 1 pr 
coal. The net protit for the year, with the balance ? ught 
forward, amounts to £54,692, the interim dividend on the slieenies tf 


and ordinary shares, &c., amounting to £26,058 leaving agemec wn | 

of £28,633. The directors recommend a dividend at the rate 

per cent. on the ordinary shares, making 10 per cent. for ' he \ 

k urther amount to be added to reserve fund for general 1 1! . : : 

(bringing that fund up to £30,000), £5,040, leaving £11,589 t b 
} 


report for the year ended 


mW) le » } 


carried forward. : 

P. PHIPPS AND CO.—The report for the year ended September 
50th states that, after making allowances for repairs, depreciatio) 
bad debts, &c., the net profit amounts to £89,161. which with 
£5,575 brought forward, makes a total of £94.736. The directors || 
have paid interest on the Ratliffe and Jeffery purchase and an || 
interim dividend on the ordinary shares at the rate of 15 per cer t. | 
per annum, and recommend a final dividend at the rate of 15 per || 
cent. per annum, together with a bonus of 286d per share on the £5 || 
ordinary shares. The expenses incidental to the incorporation of 
Ratliffe and Jeffery (Limited), amounting to £4,245, have been || 
written off, and a balance of £6,504 is carried forward. |} 

SINGER CYCLE.—The report of the directors for the past year || 
shows a profit of £16,479. Debentures interest absorbs £9,000. and | 
it is recommended that 3 per cent. be paid on the 4% per cent. |} 
preference shares and £1,557 carried forward, as compared with 
£4,531 brought forward from last year 

ST. PAULI BREWERIES—The report for the year ended 
September 30th states that there has been a considerable increase 
in the sales during the year. The profits have not increased |} 
concurrently with the increased sales. This, however, is explained | 

| 
} 
| 


| by the fact that £7,923 has this year been appropriated to deprecia- 


tion and writing down the book values ot plant, buildings, and 
other assets, as against the sum of £3,382 which was written off 
last year, otherwise the increase in profit would appear as £5,449 
instead of £908. The net profit on trading for the year was 
£19,354, after charging expenses of Bremen office, depreciation, 
German income-tax, and reserve for bad and doubtful debts. The | 
directors have written £1,947 off goodwill, have placed £500 to | 
reserve account, and now recommend a dividend 6f lls per share | 


| on the ordinary shares for the year, equal do a distribution of 54 


| 
per cent., leaving a balance of £131 to be carried forward. | 
W. A. LLOYD'S CYCLE FITTINGS.-The report for the year |} 
ended September 30th states that the trading account shows a | 
profit of £356, inclusive of a reserve for bad and doubtful debts of | 
£750. The amount required to provide for depreciation of | 
machinery, loose tools, &c., is £403; managing director's salary, | 
£400: directors’ fees, £273; and income-tax, £66; making a total 
of £1,142. The ultimate loss on the year's trading, therefore, || 
is £785. | 
WOLVERHAMPTON AND DUDLEY BREWERIES. The report for 1 
the year ended September 30th states that the amount to the 
credit of the profit and loss account, after writing off £5,565 in 
respect of repairs and renewals and £4,586 for depreciation, 1s 
£38,642. After providing for administration expenses, directors 
and trustees’ fees, there remains a profit of £31,857, from which 
snust be deducted £8,500, interest on debentures and debenture 
stock, leaving £23,357, which, added to £670 brought forward, gives } 
£24,027. The directors recommend a dividend at the rate ol 12 | 
per cent. per annum on the ordinary shares making £10 per cent. 
for the year, to place to capital reserve (making a total ol £47,000), 
£10,000; to carry forward, £2,051. ; 
WORTHINGTON AND 00.—The balance-sheet as on September | 
30, 1900, shows that the profit on this year’s trade am uunts to 
£168,843, which the directors consider satisfactory, especially 
having regard to the fact that the company have had to pay : 
large amount in respect of the additional beer duty © is per 
barrel imposed by Parliament from March last, and that the age 
of coal and of almost all materials have gone up, as also the cost 0 
labour. 


AUSTRALASIAN GOLD.— The report for the year ended June 30th 
states that the general expenditure in (Grympie and England 
amounted to £6,429, and the receipts from sales of gold and transler 
fees £1,952, leaving a balance of £4,477. On August 21 an extra 
ordinary general meeting was held for the purpose of —_ rising 
the directors to call up the sum of 1s fer share beyond the s en 
4s then already called up, in order that the developmen’ 2 we 
property might be continued. The necessary rosobut Niability 
passed, anda call of 3d per share has been made, leaving . _ “il 
of 9d per share. The directors are hopeful that, a be 
recently-improved prospects of the enterprise, no further additior 
capital will be required at present. ae 

BRILLIANT CENTRAL.—The report for the half-year enc hich 
tember 20ch states that the output of stone was 2,541 as — 
crushed for a yield of 3,502 ounces of gold, valued at a Po 
sale of tailings and sludges realised a further sum of 7 oa. The 
giving an average value per ton of stone raised of £6 | a oe 
directors have declared a dividend of 6d per share, leaving @¢ 
balance to carry forward of £2,897. —— | 

CAPE COPPER.—The report to April 30th at the Cape, a© \} 


——— 
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December 8, 1900. | 


August 31st in London and Newfoundland, states that the pr 


soll loss account shows a credit balance: of £521,752, including 
£248,404 brought forward. This has been dealt with as follows: 
£5,498 has been paid in ircome-tax, and £310,500 in divi 
£5,000 has been transferred to the landed estates an 





sinking fund ; £5,000 toa Nababeep sinking fund: and £10 S 
been transferred from the Tilt Cove profit and loss a 
Tilt Cove reserve fund. The above-named payments and 
leave a balance of £195,754 to be carried forward, ou a 
final dividend of 10s per share has been declared 

CHAMPION REEF. The report for the vear endi g Septembe 


30th states that the profit made during the twelve months exceeds 
that of the previous year by £15,910, and amounts to £351.736 
Including the balance of £1,661 brought into the account afte: 
ment of the final dividend for the previous twelve months, a total 
sum of £353,396 is shown at credit of profit and loss. Out of this 
two interim dividends of 4s per share each, amounting t 
£176,000, have been paid; £500 las been given to 

Famine Relief Fund; £5,000 distributed in accordance with the 
wishes of the shareholders at the last general meeting ;: and £545 
paid for special services. £41,000 has been appropriated towards th 
expenditure on shafts, buildings, machinery, and plant; £13,775 is 
retained for payment of income-tax, and £4,637 has been set a) 
for depreciation of machinery, plant, &c These amounts 
deducted from the profits, and a disposable balance of £111,939 
renains. The directors recommend dividing £110,000 by the pay 
mont of 5s per share and the carrying forward of £1,939. The total 
anount distributed out of the year’s profit wil! then be £286,000, or 
1's per share, equal to 130 per cent. upon the nominal capital 
For the previous twelve months 125 per cent. was paid. 

CROESUS SOUTH.—The report for the year ended 
states that the development work, which has proceeded uninter 
ruptedly, comprises sinking and rising 684 feet, driving 
cutting 1,7374 feet. The directors draw attenti 
report and to the fact that he roughly estimates the quanti 
payable ore ready for stoping at 25,000 tons. The bal 
in hand and at the bank on June 30th am 
addition to which there was uncalled capital of 
issued. This had since been called up, making the shares fully paid. 
There are also 20,000 shares in reserve. 

JOHANNESBURG GOLD.—-The report forthe year ended Jun 
states that the outbreak of hostilities found the company a 
strong financial position. The former heavy liabilities had all be 
discharged, and the company was and remains absolutely free fr 
any mortgage or debenture lien on its property. Although 


time of issuing this statement direct communication with 
t company 


Johannnesburg had not yet been established, and the 
agent, Mr H. J. Lamb, is still compelled to remain at Cape 1 ; 
reliable reports have been received by him that the land and 
plantations at Rietfontein, in close proximity to Johannesburg, 
have not been interfered with in any way, and that some of th 


tenants have remained on the property throughout the war, 
following their avocations as farmers and market gard s. A 
matter of importance to this company during the past twelve 
months has been the introduction on the London market 


lara 


\ 


Cinderella Deep shares, of which the company is large | ld 
n £985, and 


The net expenses for the year have been—in L 
South Africa £162. 

LONDON AND WESTERN AUSTRALIAN EXPLORATION 
report for the vear ended August 31st states that the protits have b 
livided into two heads —namelv,unrealised profits and realised profits 
The unrealised profits amount to £114,573, which shows an reas 


nd 


of £20,983 above those of last year, and whick remains to be ¢ 
verted into cash as opportunities arise. The realised pr 


year, amounts to £46,542, « 


of 2s per share. 


including £7,653 brought forward last 
of which the directors recommend a dividend 

MATABELE MINES. —The report for 1899 states that the man iging 
ndl 
h 


+ 


director reports that under all heads there has been a net expe 
ture by the company in Rhodesia during 1899 of £14,757, of whi 
£9,429 was spent in mining and reef development. Thie distr 
tion of the company’s 797 claims is as follows :—-Gwanda district, 
218 claims: Inosiza district, 249; Umzingwani district, 20; Maku 
kukupane district, 130; Bulawayo district, 180. 

MOUNT ZEEHAN (TASMANIA) SILVER LEAD.—The report forth: 

ar ended June 30th states that the board in June last distrib ited 
out of the profits interim dividends of 4d per share to t! rdinary 
shareholders and 1s 2d per share to the preference share 
holders, besides paving to the latter the final instalment fls per 
share, due in respect of the 20 per cent. preference dividend, for the 
year 1899-1900. The accounts show that there is stilla sum of 
£5,018 standing to the credit of profit and loss account, £2,148 of 
which belong to the ordinary shares and £2,870 to the preference 
shares. The directors, therefore, recommend a further div ider d of 
3d per share on the ordinary shares and ls 4d on the preference 


. ° o4 . _ = 74 i‘ } 
shares, making a total distribution for the year of 7d on th £1 
rdinary shares and 6s 6d on the £1 preference shares. The direc 


tors also propose to distribute at the same time to the preferenc: 
shareholders an additional ls per share on account of the 20 per 
cent. preference dividend, making a total payment for the first six 
nths of the current financial year 1900-1 of 10 per cent. 
NEW QUEEN.—The report states that the year’s operations have 
sulted in a loss of £2,001. Since the closing of the ace ints, 
wever, the directors report that, although only a sm all quantity 
of stone has been raised, the yield has been more satisiactory, 
averaging 1 ounce 2 grs. of gold per ton, and 4,848 tons of slimes 
and tailings under tne cyanide process have given an average yield 
of 1ls 9d per ton, as compared with 8s 2d per ton for the twelvy 
months to August last. 


h 


NIMROD SYNDICATE.—The directors in their first annual report, - 
— ——————————————— 
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carrying tk pera is of the syndicate uy September 30th in 
Dritiso Columbia and to November 30th in London, state that th j a 
pront and loss t discloses a lit balance of £82,005. This { / 
nt has ved almost w shares. The amoun if ; 
aan Ss < r ler te m f a at s £4,100 i ae 
hich they greed to a pt sha t par valu ; 
hos i Lriou panies. Th tors have set aside 1 eid gs 
f the pr t wced to reser f £10,000. From ie 
ae “ d payment of a * 
cash 1 per i tax, to those shar : 
Qn swan reg r i le ara ‘ 
lend ib £16,590, leaving a a 
} Y ++ > eu } red +} 4 a 
sn lcs i U i j ara sf de ed i to 4 we 
NORSEMAN The report for year ended September 30th 3 & 
ates that the amount of bullion recov luring the year was n 
£52,891, compared with £37.686 iring the previous twelvs be f a 
1 m t : (ae 
n nth The V cing ¢ xp 5 ; val ia ee 
%I9,055, and afte Ww ng of 1U } lepre i piant 4 
and machin (including cvanid int ne fu {tie 
tu s, building \ und 10 1m i Loy aR 
nt al 1 inspection and water supply i t loss of £7,173 Hi ee | 
shown upon the year’s operations : 
OCEANA CONSOLIDATED. The report of the direct wh ni 
1 full reprint appears In our advert sit iy mns wit! bli? 4 fx 
sheet showing the n of th ne 30, 1900, a A } 
profit and loss a int for tl é late. The la } 
shows a credit balance of £94,30 b is to be added t rf 
ilance brought f ard from the} s £34,270, making . 
i total of £128,572 available f d i f this total the i 
directors recommend t paym : i 2 per cent., fre i 
fin tax, for th ar end 39. 1900 sorbing £74,443 
und carrving forward the £ >t h lrrent yea s 
Owing to the war the revenue of t] pany naturally shows a oe 
lecrease compared with the pri is r he other hand bs ; 
the di rs have been able to « t satisfactory sales of me @ 
tl erests in Portuguese | \ ral Africa, r Thee - 
! na pl of £96,593. |] 1 t to ta it 
advanta f the resumption : 1 Africa th ee | 
t nation of th ir, and f al purpose th lir aa 
led in I aSt te iJ J eing practical! 3 
h i ( 3s ip) Ss per . . 4 $ § ; 
these s es have be 1b tis an addit Mi CTE 
ish resources of th 1 ‘ art 1 | BE 
n. A schedule tk its is annexed ae 
1€ rt. ; Th i rs a 1 ui i I ' 1 : 
stated the balance-sheet (£1,121,113 la a3 
celv t > materially increased a ee : 
PALMAREJO AND MEXICAN GOLDFIELDS... The report for t] ‘Sai 
ar ended June 30th states that the : t Mex am t 1 ; ae } 
to £9,084, but against this it } t ethea i | 
late I . t] iv st 30th, amou t F 
£3,278, payable to t mpar st. J kk 
1 t LD al ayvi ~ ut Vere ) 1ined } 
ince a porti f£ the yea \ ! Ihe : 
£1,000 has | paid in nture 1 th ae 
interes n the debe res 
SHEBA GOLD. The report f t nded September 30 i 
states that, inclusive of t] ( tents f th entratcs on hand ; i 
t Sey iber 30, 1899, and of por f the yield for that m if 
to which f nce as ma t d of t} E | 
l i 1] f al t £30 YU 1 } ti la G 
Transvaal ¢ men ! f i t 4 
r The liabilitic pa tt eureka on O 
1, 1899, amounted to £16,353 la t - ‘ 
bl ate defir ly, they | t elie at’ th 
ha r uted Phere ! t the m 
the directors have r pa epr pal ar int 
inde e heading of Lor £1,626 i 
r £2,263 liabilities fror ir 1898-9 1 £1,044 
for direct fees, which it ' ler t ding in con- || 
S nee of th ‘tors ha g ne-b f tl st 
hich they are entitled, leaving th alt 1 at 
‘ ire The m of £52,500 1 let N 
the company’ inkers. 
SOUTH MOUNT LYELL The : r t 
\ugust 3lst states that develoy nt wor 1 en steadily pushed 
on at t Mount L and Mount Darwir tions As will | 
seen a ref : he balance-sheet, the a lable funds of the 
mpan i practically ¢ haust i 4 I v1 3 
neg for the disposal of ft ed shares rde ie 
) provide funds for the further te 1 I th f 
company’s mines. The working a g expend 
ture I yr the six months to hav yet a4 21¢ t for the hal 
year having been £5,467. Ti 1dd sl ar yrought forward 
ngs the balan at debit fy ut a t late to £41,437 a 
SULPHIDE CORPORATION. — Th: y ended Jan 3 ‘ 
30th shows a gross credit balanc: f £196 und after ch irging s . 
£13,918 as depreciation, and £5,0 nter on debentures, a 
net protit remains of £178,003: w) with £18,904 brought f 





ward makes the total amount available for idend £196,907. An Se 


interim dividend of 74 per cent ha paid on the preference 
and ordinary shares, leaving a balance of £124,719,and the directors 1 aes 
now recommend a further divid + pe nt. on both classe i 
of shares, making 15 per cent. ! he year, leaving £52,532 to | i 4 


‘arried forward. 
VALE OF COOLGARDIE 


year ende 


GOLD 


September 30th states th be directors have considered it || ha 
lesirab! n tl asion t i tantially the amount ved 
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standing at the debit of mine Ago ee account, and 
been applied to this purpose, leaving £4,027 now 
against £8,973 17s 11d in the last balance-sheet. 

this provision and writing off 10 per cent. for depre 

and machinery, a net profit for the year remains of Tae 
amount brought forward was £6,465, which has been reduced to 
£1,778 by the payment of two dividends of 9d and 6d per share 
respectively. Adding this to the profit for the vear there remains 
£2,362, out of which the directors recommend a dividend of 3d 
share, making ls 6d per share, which wil! absorb £937 
,424 to be carried forward. 


TRANSVAAL GOLD MINING ESTATES. A 
11, 1900, hi us been received from the carctakers | 
( ym pany’ S property that the mines, central battery, 
cyanide a s, hauling ur, power station, &c., were generally in 
good order. Some stores had been taken, and damage done to th 
offices re furniture. The dams and water races 
repair, but would be taken in hand as 
available. 

WHITE'S CONSOLIDATED. 
30th last, the issu: 


£5,000 has 
outstanding, 
After making 
ation of pl 
£584. 


ant 


it 


and leave 


report, dated October 
ft in charge of the 


stating 


were out of 
soon as labour was 
The directors, in their report to June 
of which has been delayed by the exceptional 
conditions and difficulties of direct communication with Ithodesia, 


occasioned by the war with the Transvaal, state that during the 
two years under review £27,924 has been spent on the further 
development and maintenance of the company’s properties, and 


here has been received £18,991 on the flotation of the R 


ved and 
White Cross claims and realisation of other assets taken over from 
the 


original syndicates. The Red and White Cross Mine was 
floated in April, 1899, this company receiving $0,000 shares and 
£10,000 cash. Out of this amount 29,612 shares are due to the 
( eee Company to satisfy its claim under the Gold Mining 
saw of Rhodesia, and 33,345 shares, equal to 10 per cent. on the 
ao; apital, were distributed as a bonus to the shareholders of 
this company. Ten claims of the Sabi property have also been 
amalgamated with 38 contiguous claims be ca to other com 
panies, and formed into a devel ypment company, known as the 
Sabi Rhodesia Gold Mining Company, Limited, 


With an issued 
‘15,000 shares in the 
* for 8.846 shares at 
shares, or approxi 


capital of £125,000, this c mpany receiving 
Sabi Rhodesia Company, and also por 
par, making in all a total of holding of 23, 846 
mately one-fifth of the total issued capital. 


CRUSHING RETURNS. 


(For last Calendar Month, except where otherwise od.) 


stat 





Coons 4. Gold Recovered. 
—_———_— -—— (P) 
MINE. © 2; Profit, 
=o cs 7 ’ 
= ot = a6 (V) 
Mill. §5 Mill. @5 Total. Value. 
mis Sa 
Ozs. £ 
Associated of Western Australia 2.45: ov on ; 2,298 . 
Alice Proprietory Mines........... 1,087 819 (\ 3,132 
Bayley’s United a it ‘ 2.712 3.076 741 574, 1,31 
Brilliant and St George United (four 
MTN: bk bin nehnce mba dhs — 2,55 £2,484 2,445] V) 11,000 
I A ae ae ‘ 350 199 
Balaghat piek ONG awk bee 1370 1,310 1,322 157, 1,479 
Brilliant Ce ntral ; bineeenne 59 ; - iy 2,000 
Champion Reef of India.... -. 7,820, 8,580) 11,726; 1,764) 13, 
Champion Reef of India (Oct ber) \ »1,691 
Cosmopolitan nen nae 1,184 1,014 


Dixie .... cage Gaaawe bias ach SEs cs a : le 
Day Dawn Pp. ee bane) Rew _ 4 


4,620 oe ; \ 1,006 

Dunraven .......... se 2,270 ig . 1.3l¢ is 
ad mee 45K J > -_ Z481(V) 1,350 
Gibraltar Consolidated. ... cee 1,035 . ins 777 

Hannan's Proprietary Devel opi nent S50; .. ; 394 5 
Howley is CPR Ab DGS ak ne see 500: .. i. 76). 525 
Hannan’s Gold Estates .... : 17§ : a 339.(\ 1,300 
Hannan’'s Brownhill Jeowekis’d Ee : ‘ 6,75] 
8 i ree <7 27 ; ; 20 

Kelly’s Queen Block (four week Lis .. os o. 1,287 (\ 4,500 
King rr re ee 994 = 6 ; 43! 

King of the Hills .. 750... =e “ 10 

Long Reef........ — 1,669 . . 1,2¢ 
Lomagunda De velopme nt ve 55€ ni is 96 (V) 394 
Menzies Consolidated ....... 607) 880 339-226, 565) | (V) 1.268 
Mysore West& Mysore-Wynaad (Oct aa me had V) 1,749 
Mysore (October) .. — ; - a ee .- V) 52,127 
Mount Yagahong E xploratio aks 250 .. 47 108 5835 

Mount Malcolm san 600 840 40) 143 544 

Maldon Goldfields. ..............-. 600 .. ; a 324 (\ 1,295 
Mysore West and Mysore- -Wynaad. 1900 .. F : 458 
Mount C harlott bib deers bbbbOS686s 500 a : . 277 
BGMIUIORE occ nsccvevescesasevscosnss 1,250 569 
Mysore o> baebee 10,502 13 829 12,002! 1,67 13,67 

Nine Re efs (Oct. ber) Seenevesesecs (\ 1.9635 
Nundydroog (October) ...... boeawel ox A ‘ : (V) 15,560 
No. 2 South Great Eastern..........) 1,150 on 575, 

IL Cn cop ctbschaseses es 124 "808 84 £480 84 

Nine Ree ES enneeessvciaeeds 1,505 1,305 +08 112 520 

PIO CODETAOMG, 2.0 ic csccccsncsssccvcces 890 250 245 32) 277 

ON ee re 3,260 5,211 3,633 612, 4,245 ‘ 
Nannine ( ‘onsolidate Bs ectcheesdoene 550, .«. lie ; 180 
PED ‘i cusdadugessabhetedaseas s 6,347 9,958 5,341 1,879 7,220 
Ooregum (Oc ‘tober) ..... ‘ os i : a V) 26.72 
Pestarena (October and Nov ‘ ember). 306; .. = . 118 ; 
Queensland Menzies .........004. 320 580 299 54 633(V) 2,000 
ee ee aa 7 Fe 600(V) 2,009 

Road Block of India....... eee 965 1,100 104 + 150 

Road Block of India (Oc tober ins eu ‘ ie Vv) 15 
Victoria Gold Mining .......... 167 om és 185 

White Feather Main Reefs 1,200} .. 898 154 1,052 

White Feather Reward Claim ...... 700' .. su ‘a 317 

St David's Gold and Copper ........ | 1,940; .. .% _ 1,350 

I a a ar a 6,159 8,296! 4,355) 3,859 8,214 xs 
Vale of Coolgardie............ eee+--| 1,084; 1,066 642 161 3(V) 2,624 
SN 6 6250 6de5ucekunne sansuwnee 1,976; 1,613 726 263 989:1V) 3,044 
I cictnashedenes Secuentea tt a - as V )%39,000 
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THE CORN TRADE. 


Mark Lane, Friday Eyenin 
2 Market throughout the we } — 
ate that has been characteris 


dance of buyers was again 





1900. 


eC 


on a small s \ and 
most departments marked aporecia a 
ease of breadstuffs main] c nf a 
Weather conditions have bean an 
welfare of business, while. on th 1 
sight have also tend: keep buyer : 
depression, however, was less p 11 
more encouraging cable advices from Am 
quantity of English wheat was 1 
steady values, but actual transa é 1 
nature. Plentiful supplies of foreign de 

llers were in no way anxi to f 1 \ 
a quiet inquiry, fully late values, and in s) 
more money was required. The flour section] 
lines as those prevailing for LW i 
demand marked no improvem und 
steady currencies, only a sma f ba 
The floating and forward s] 1t depar f 1 
in extremely slow tone at \ 1) 
but improves cobie news from At i i i 
to the market, and subsequently a mod rate “ 
The Rigel, containing 13,100 qrs Walla W », A 13 
sdlliaer, sail at 283 6d, and this p ) paid 14.00 
ditto, December clearance: while for the 1 7.099 
this quality, off coast, 29s 3d \ Wal | \ 


12,000 qrs Californian, October 25th sailing, was placed at 29s 10 
the Speke, 19,200 quarters ditto, Novem} hipment »9 
and the Ville-de-Mulhouse, 14,009 


juart Nove yer th 


The Lombard, 3,300 tons Bahia Blanca, 623 Ib ranteed, sh 
ping or shipped, realised 28s 94, _ 12,000 quarters Russian, 
sample, December-January shipment, 28s 9d. | La Plata 
crop, February-March, 28s was asked, and 285 94 net for a steamer 
ditto, December, 61 lbs guaranteed. Parcels, after ruling dull and 
| easier, met an improved demand, a fair trade being ultimately 
| passed at better prices. No. 1 Northern Spring, January shipment 
sold, at 3ls; February, 30s 104d to 3ls 14d. Only the 
qualities of malting barley continue in support, for which fully 
steady rates have been obtained, but secondary and ri 
samples are virtually neglected. Only moderate supplies of grinding 
descriptions have been on offer, and, although trade has not been 
very fast, late currencies have d without chab Th arg 
section forthis grain has presented a dull and neglected appeat 
ance all round, but sellers have required a steady range of prices. 
For 14,000 qrs eae December 18th to January loading 
18s 74d was asked, 18s 6d for Azoff. five options, January and 
18s 44d for ditto, April-May dispatch. A moderate amount of 
business has been stirring in maize on spot, and steady values 
were maintained for both Nat and round descriptions. After being 
dull, with a declining tendency, the cargo trade rallied, American 
mixed being ld for stiffer rates. This quality, December 
shipment, was obtainable at 19s 9d, but 20s was subsequently 
| the asking price, and 19s 6d for December-January. (alat 


Foxanian, one-fifth old crop, December, sellers, 2ls 9d: 
13,000 quarters Galatz-Bessarabian, April-May, found 
20s 14d; and 13,000 quarte x Bessarabian, November-Decemb 

one-third old, at 22s 44d. 4,200 quarters Saffi, about loeding 
changed hands at 2ls 14d. Subse juently holders of round sorts 
withdrew. American mixed parcels, arrived, sold, 20s; December, 


193 6d to 19s 74d for old crop, -_ 19s 6d for January. Oats havi 


b vers at 


marked an improving tendency on spot, a fair demand predom 
nating, but only small sales oc caecal for arrival, including Am«¢ 

can white clipped, 38 lbs, December, and also January, at 15s. 
Beans and peas steady, but quiet. A general tone of quietness 


prevailed at to-day s market, the demand from only a smai 
attendance of buye rs ruling very slow. Home-grown wheat 
not quotably altered, although the tendency proved — rable to 
buvers. Foreign sorts were generally without chang Flo r ruled 
occasionally easier for American brands. Malting barley dull and 
also g grinding sorts were unchanged. Oats in fair demand and firm 
at recent advance. Maize steady at late rates. W heat cargo 
market ruled aenty, but quiet. 30s was bid for 13,500 qrs, Call 
fornian prompt, 28s was asked for La Plata, new, f.a.q. ; 288 6d net 
paid for 18,000 qrs, Walla-Walla, De »cember- January y. Lat te a 
day, Lauriston, 15, 000 qrs, Californian, November 9th bill of “nt 
sold 30s. Argentine shipments, 39,000 qrs. Parcels st ady. i 


Was 


) ositions 
Northern spring, } ‘ebruary, sold 3ls. Maiz » firm. Nea P = a 
of mixed American were in fair demand. 15,000 qrs m 


American, January, sold at 19s 3d; all De 
13,000 qrs, saipment by December 25th, at 20s. rt 
Galatz-Foxanian, one fifth old crop December-January. a aoe 
shipments, 46,000 qrs. Parcels mixed American, ld, ar 
sold 19s 94; arrived, 205 3d: and new, December-January, = tH 
Barley inactive, 18s 74d aske . for December-January, 2 OPblohs+ | 


_ January, sold 15s. 


vember, 203; an 
21s 44d asked for 


rine 


Oats firm, 38 lbs white clippec 
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don Produce Clearing House, Limited, supply th’ 


The Lon 
following :— 


a WuHeEat Qvoratioxs. 

Basis No. 1, Northern spring wheat, Duluth certificate per 100 
Ibs, ex W arehouse in London. 

"sy 


DD i Dec. 3. Db 
s a . i S i a i i 
mnecember delivery 6 5 .. 6 423.2 | ad ee : , 
“ : 13 7 f Qs 
Ma! ay <1 FS es Bo 
oe ‘ « © ei ST 6 7 


MaIzE QUOTATIONS. 
Basis mixed American, sail grade, per 100 Ibs, ex warchouse in 


ond 
L Dec. 1. De Dec. 4. ’ D 


s ad s 4a as a i 
Ty ‘ l y } 1 32 4 
: $114... 311 
\ 3 9 3 19 ‘ 3] 5 : 3 ] ] . 
C ntracts for 1 132,800 centals Am. wheat registered during week 
379,200 _ ,, London maize 


Th: following table estimates the home consumption of wheat 
during = harvest year 1900 Ol, contrasted with 1899-1999, 1898-9 
and 1897-8: 


1900 1893-1900 1898 1897-8 
cwts cwts wts wt 
Importse—W heat 13 weeks to Nov. 24, 20,333,500 16,649,500 1 +,0# 
Flour ” " 5 899,20 618, 49 
2 . c A 
Aid week ending |) 1—Wheat 1.142,4 8 l ; 
Se iecehwakecaness ee 347.70 175.0% 437] , 
Total imports, 14 week 27 RA f i 21,2 } 
Less exports—Wheat......... rae 8, 90K x 5 ROK 
EOE cccccctoceaebovacerqeecs eee 125 ing 
Net imports. .....-ccc0- 27 OX l 
Add to this the estimated sales of 
bome-grown wheat .......... “— 10,603,300 11,503,400 11,4 x J 
weeks’ home supplic 138 +,83 


Average price of English wheat, per s d da s 4 e d 


quarter ........ hs do No eb ad aden6eees 27 2 : 
ME POF CWE. wncecceercccrescecs eres b ; f 5 
bushels bushels bushels t hels 
"Visible supply" in U.S. centres, bush. 62,179,000 * 3,0 4,098,006 456,00 
Do do in ewe 310.200 29.881. 10C 12.9 12,904 


1 
‘ 


COMPARATIVE AVERAGES OF GRAIN 
The folk wing is a statement showing the Quantities S ld and 
: Average Price of me sh Corn (Imperial Measure), in the six 
eeks ended December 1900, and for the corresponding week in 


each of the years oo ang to 1896 :— 


QUANTITI£S SCLD, 





W heat. sarley. Oats. W geat. Barley 
1900 qrs bsh ars bsh ars sk es @ 6 8 
] 48,100 5 /|164,624 0 18,157 4 27 2 l 
N 18.04 2 187,212 7 17,125 2 2 
44.072 5 185,342 3 14,400 27 1] 2 { 
41,497 6 iy 58 15,566 2 25 1 j 
¢ 14 7 +2 0 16. ? 2 2 lé 
56.254 O LO ] l 19 2 26 ] 
1899 .. 72,974 7 ] 1] 2 2 25 1 16 ¢ 
1898 .. 79,858 2 196,712 18,69 2 28 l 
1897 .. 73,759 1 | 182,106 16,997 7 16 9 
1896 .. 60,800 i 4 0 17,271 € 2 
| +} , ‘ 
Wil i ! the q ( 
\ ral produce :ported into the U1 ] vd n 
ended D r 1, 1900, er with the Quantities Imported 
ponding week the p! L 
A Oxen, |} r i l r } 
c d lamb 3,495 
: nea Be ~ } 
M 
] 18 
S ved! ut 
‘ 78 2.248 
157 
vi enum ited, salted a l esh . J 
il preserved, otherwise than t salting .... , 21,64 oe 15 3 





THE ee AND COAL TRADES. 


eneral condition of the iron and steel trades is newhat 
sfactory. There has been practically no busin 
irrant market at Glasgow, and prices are on the a 
being as muchas 5s 2d lower on oaiance. 
sh ; 61s 8d one month; sellers, 63s 744 cash; 61s 9d on 
Stocks in Connal’s stores (Friday) ; Glasgow, 72,617 tons ; Middles 
» ai, he tons: hematite, 555 tons ty 
liddlesbro’ correspondent, writing on Thursday, 


+. 


ur pig-iron market is weak, and unless less anxiety is shown to 

press-iron for sale in a flat market we may see lower prices still 

detore long. 
at 59s 6d per ton for pro mpt deliver 

me been put into public store, this is not «a sé 


ry . . * i 8 a ’ e . ° 
lhere are sellers of No. 3 Middlesbro’ G.M.B. pig- 

Although some iron 
lus Matter as yet. | 


ematite mixed numbers East Coast iron are 79s per ton. 


Commilla ) 
Coconada, Red ........ Fai x4 





THE COTTON 


LIVERPOOL, 


ut 
“taf 
oR OR 
r 
bl j 
Stea 
‘ 
} 
i 
i at t 
f 
~ ry 
LDs ¢ j i 
18 16s 6 
CURR 
Descriptions, 
5s ss 
5 © 
YO Pe 
Americar d da 
Sea Island 7 per lt 


Florida ditto ......... 


American 


Brazilian Mid M$ 
Pernambuco, &c 
Ceara 
Paraiba . 
2io Grande 
Mace 
Maranham ‘ 
: ptian. 
Brown .. 55s ieee oe 
Upper iconnae . 
Smyrna, .rreen, & aa aro a $ 
“West indies & 
Tahiti Sea ee wees ee . 
Peruvia . “4 oe ee 
Ditto Mod. Roug! 


Ditto Smooth. 
Ditto Sea Island 
African .. 


East Indian ‘Fr FG! 


Surat—Mac.G'nd Surt 


s « 2 . 
Sawegil 2 Dharwar 4 
Bhownuggar ........ 4 42 
M. Gin'd Bhowr a 4 
Jomrawuttee, No.1. : 4 
M. Gin'’d Oomra, No. 1 4 
ee 
v0. 2 


” ” si ose 
M.Gin’d Khandeish.. .. 4 
ee aumbwnaes< Pe 

M. yin iComptah.. 

oe a 

Scin re ta eg énme 
Machine Gin’'d Scind 


a ca ninnnenooks 4 
Machin 
Madras—Tinnivelly.... 


Ginned Benga! 





Western .... 4 


J u a dich 
nly a modera bu i 
ions f rb in I 
h 3 k—American S ] 
, 
demand (Juotat a 
ness continues 1a 
¢ 
i perlb. In Egypt 


| Good Med. 








mi 

a fe 
i 

| ‘ 


>t Gd 
+ 
i 

4 

‘G&G 

; 3 

+ 4 
, 

i 








- . ——$—————— — — —_ 











etal a 
se on oa a eae 


eet 10 


ns 


yebgnone els. 


me et. 


es Crem te ge 


mPa erom wert 


fe ated 


TRADE. 


Ny lat nat a lomo ese SA 








3 


Ae eee 


TN be tlio ante 


© Nia ab eoh leyenda einige st 


4 
3 
‘ 
A 


OI athe 90 o-oo, 


se ONS Bis 
ea ee oe 


AeA fae 
ART 
tier 


Ly 
= 
® 
; 
t 
: 
; 


aa 


















of “fair”’ to “fully good fair” brown are reduced j-d per 1b. 
‘Extra fine” is exceptionally raised gd per lb. In Peruvian there 
has been a little more inquiry for rough kinds at steady prices. 
Smooth has been in moderate request at unchanged values. In 
East Indian a moderate business has been done, and quotations 
are reduced partially jd per lb 

“ Futures.”—The market for American has been quieter, and 
prices, after various slight fluctuations, show an advance of 
generally 1-64d to 2-64d per lb; August-September delivery 
exceptionally is 2-64d per lb lower. The following are the closing 
values of Egyptian — Delivery: F.G.F., December, 7 57-644; 
January, 7 42-64d to 7 43-644: February, 7 37-64d: March. 
7 36-64d ; April, 7 35-644; May, 7 34-64d per lb. 

The amount of cotton forwarded this week is 93,403 bales, and 
actually exported 11,895 bales. The decrease of stock this week is 
7,690 bales. The sales amount to 48,580 bales, of which 170 are 
on speculation, and 1,340 declared for export. 

CuristMAs AND New Year Howipays.—The market will be 
closed from 1 p.m. on Saturday, the 22nd, until] 11 a.m. on Thurs- 
day, December 27th; also, from 1 p-m. on Saturday, 29th, until 
ll a.m. on Wednesday, January 2nd. , : 


Imports Exports, Consumption, &o. 


1906. 1899. 
Bales. Bales. 
Imports from Jan. 1 to Dec. 6.........4. 3,133,557  cesece 3,012,453 
Exports from Jan. 1 to Dec. 6...... ; 509,255 cccece 468.713 
SS ER SR eee abe 486,460 at 748.810 
Consumption from Jan. 1 to Dec. 6 .. SOSSBZ5 sc occce 3,130,410 
These figures show :— Bales 
An increase cf imports compared with the same date last year of...... 121.109 
A decrease of actual exports of ..............e000. nbshbaGewwen eovece » 159,460 
A decrease of quantity taken for consumption of ................. eee 76,590 
A decreasei stock! ..... peehbensier SLESSSEEDSNs a rAkenees ecccccess 202,590 


In speculation there is a decrease of 28,700 bales. 


The imports this week have amounted to 97,610 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 264,000 bales, against 138,000 
bales at the corresponding period last year. 


MANCHESTER, December 6. 

A steady tone has prevailed throughout the week, though in no 
section of our market have we found anything of moment 
passing in either goods or yarn. Cloth inquiries continue 
fairly numerous both from India and China, but dealers abroad 
are slow in coming up in their offers. The bids named are still in 
many cases several pence out per piece compared with makers’ 
quotations. A few lines have changed hands where sellers 
were easy, but otherwise there little to report of either 
shirtings or fine fabrics. Printing cloth keeps steady though quiet. 
Heavy goods buyers are still waiting developments before placing 
lines of weight. Home American yarns are well held by spinners 
on the whole, as engagements are of a moderate character in both 
twist and weft, whilst there is no stock of either. Users, however, 
for the time being appear to have satisfied their more important 
requirements. Shipping bundles remain generally slow of sale. 
Few lines beyond sorting up lots have changed hands either for 
India or Japan. Cops for the Continent continue quiet. 
Producers, however, keep fairly steady in price. Bolton spinnings 
are quoted as a week ago in view of the engagements of producers, 
the dropin Egyptian cotton having had no effect upon prices of 
either combed or carded numbers. <A good deal of interest shows 
itself in regard to the prospects of the American cotton crop. 
Various opinions are held, but most people &ppear to be waiting for 
the Bureau figures of the 10th inst. 


(I.) Comparative Statement of the Cotton Trade. 


Is 


Previous Weeks in 1900. 


Price, Price, Price, Price, Price 





6. Nov.,| Nov. , Nov. | Nov.| Nov. 
1900. | 29, 2. 15, 8. l 
sa@disadisdisdis s a 
Raw Cotton—Upland middling....per lb 05% 05/; 05, 05!) 05f, 055 
_ Ditto, good middling ...... 0 52! 0 523) 0 5:2 O58) 05% O 5h, 
_ Pernambuco, fair ........ 06:30 6,06 0 540 5t§ O 5H 
— Ditto, 008 fale .cccsccess 06; 068, 06 06406 0 6 
Yarns—No. 40 Mule-twistfair .......... 097;'094, 094; 0 9 O BRO 8 
— No. Water-twist.............. OQ 842 O Sta O 54k 0 8F 0 84 O BS 
26-in, 66 reed, Printer, 29 yds,4 Ibs20zs 411,411 411 410 49 49 
27-in, 72 reed, ditto 5 lbs20z8 49/49/14 9'4 8147.47 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 ozs.......... -Renesapes 8 8i8 818 8:8 7;8 5)8 § 
40-in, 66 reed, ditto, ditto, 8lbsl20zs .. 93/9353 92990 90 
| 40-in, 72 reed, ditto, ditto, 9lbs5ozs....10 4/10 4 10 4 10 3 10 O 10 
| 39-in, 44 reed, Red End Long Cloth, 36 
SC Sis huihcuens Soran bei esos 6 416 416 4:6 316 1'6 1 
(II.) Compared with Previous Years. 
Price Corresponding Week in 
Dec. nila 
6, 
19,0. 1899. ' 1898. 1897. 1896. 1895. 
sdisedisdisdadisdais a 
Raw Cotton—Upland middling....per lb) 0 5f; 045%, 0 34 05,,,04,, 0 43 
— Ditto, good middling ...... 0 52: 0 4x5; 0 3) 0 355 0 42. 0 4; 
-- Pernambuco fair.......... C 6:04, 0 3)),0 53,0 4g 0 4hy 
a Ditto, good fair .......... 0 68; 0 444) 0 20 3480 44 0 5; 
| Yarns—No.40 Mule-twist,fair .......... 097,'0 V5) 06¢3 C6407 O *% 
— No. O Water-twist.............- C 8¢z 0 8 | O b4'06..' 0632 OC Ts 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 20zs|)} 411 3104 3 0'2103 3 0 3 3 
| 27-in, 72 reed, ditto 5 lbs20zs}4 9,4 8/3 8 j 3 7 » 919° 3 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 1bS4 OZS......ceeeeee ee enees 887 21/68 $;5 5 9)6 3 
40-in, 66 reed, ditto, ditto, 8Sibsl20zs ...9 3 79/6 346C\.63 70 
40-in, 72 reed, ditto, ditto, 9 Ibs 5uzs....10 4 8 7/6114. 6 8 70 8 0 
39-in, 44 reed, Red End Long Cloth, 3% 
FATES, DUD cocceccccessceces ce wiewt 415 214 4 0/4 4-9 


THE ECONOMIST. 








[December 8, 1900 





THE WOOL TRADE. F 





There has been no material hange in the 
home-grown wools, and prices are still at | 

Our Bradford correspondent, writing on 
Although there is some lightening of the gloon 
over the trade all the year, and which was deepe 
ago, the amount of business in any branch is vor, Stee 


5 


up to the average. Two or three weeks ag hea am 
tops were made at 18d per lb, and this “ cut rat f 
quite a number of buyers who, finding that not a) 

take that low rate, were content to buv “a few’ at 18) j 
then as much as 19d has been made. The demand h oe 
died down again The stirring of the stagnant wat 7 
theless, shown that there is still some life left in the tra 1 
would seem as if confidence is being slowly resto: > ' 
breds and English wools have been a little better t 

at bottom prices. The best feature in the trade is that « 
chants have been giving outa few orders for piece goods 
stuffs and men’s wear, and manufacturers are again a litt! 
in their quotations. There is in this nothing more than ar 


cation that values are on a safe level for the time 
no further decline need be expected this year 
are steady, but without any active business of 
export yarn trade is still very slow. 

Messrs Buxton, Ronald, and Co.'s Colonial wool ¢ 
December 4, states that in the United States decidedly m 
inclination towards activity in merino wool has likewis: 
noticeable since the conclusion of 


ot 


being, and that 
Mohair and alpaca 


nist 


roy 


: 
the Presidential cont 


regards crossbreds, medium and coarse grades are finding a read 
outlet at firm rates. There has been some private inquiry this 
market, but the importance of actual transactions has 

kept within very small compass, by the indisposition of holders 
to anticipate what would seem to be the natural course of 
events. All round the outlook would appear to be mor 
hopeful than was the case only a few weeks ago. hi 
view is evidently widely shared in the Australian colonies, 


where the ruling disposition is to ship slowly in exp 
of a clear course as the year 1901 opens far as the 
immediate future here is concerned, there does not promise t 
the undue stress of supply in January, which, until definite 1 
of actual shipments from the colonies had been re 
possible. Arrivals to date areas follows :—Australasian: Victor 
16,795 bales; New South Wales, 32,307 bales; Queensland, 18,843 
bales ; South Australian, 3,780 bales; West Australian. 3,980 bales 
Tasmanian, 293 bales; New Zealand, 21,977 bales —97,975 bales 
South African: Western Cape, 2,975 bales; Eastern Cape, 12,126 
bales ; Natal, 993 bales—16,094 bales ; total, 114,069 bales, of whicl 
9,000 bales have gone elsewhere. An additional 75,000 bales may 
quite well come to hand by the 7th proximo, which, together with 
old stock, should bring the available total up to 500,000 
bales. 


out So 


sived, seemed 


som 





THE LEATHER TRADE. 





The demand for leather during the week has fallen off consider 


ably, owing to the approach of stock-taking time, but there is a 
fair inquiry for sorts suitable for spring trade for future deliver 

The leather cutters’ trade is well maintained. Stocks are moderat: 
and quotations very firm. Australian sides move steadily, and 


there is a good inquiry for Brazil. 





THE SILK TRADE. 


en 


No improv ement —prices nominal, 





FOREIGN AND OOLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and rublic Sales see ‘‘ Postscript. 


Mincing Lane. 


SUGAR.--The market throughout the week has exhibited 1 steady 
feeling, the trade demand, although not active, being sustained, 
and a fair volume of business was transacted in refine d goods. Raw 
kinds generally quiet, but inquiries for American acc unt a 
early part of the week stimulated prices of beetroot. B isi — 
done in good second runnings, basis 75 per cent., at 8s, f.o ee 
world’s visible supply at the moment 1s 1,591,900 tons, as compared 
with 1,562,800 tons at corresponding period last year. 

Howe Rerixep.—A fair trade was done in Tate's cubes, © 
16s 6d for No. 1 and 15s 6d No. 2. Pieces are without ess ntlal 


change, a moderate business being carried out. Yell 


sold lls 104d to 12s 14d, as to make. 


A fair amount of business was done in! 


, ' 
ForeiGN ReEFinep. “MLS., Decembe 


cubes, but forward periods are still slow of sale. I eo 
13s 44d: B.A.V., March-April, 15s 74d; Say’s, De eee ids 
13s 6d; R.P., January-March, 13s 6d; W.S.R., January-? 10s 9d 
Lebaudy’s, ready, 14s, f.0.b.; French crystals, No. 9 promp® 
fob. German granulated has been held steadily, ae _ ae 
proved quiet, and business, which Was only of mot _ ne aid 
mainly confined to ready sugars: first marks, ready, sol a5 38d; 
to lls 3d: December, lls 24d; January-March, Duye! ; ; " ; 
March-August, quoted 1ls 6d; and May-August, lls Sl | 


ae eee ee ee cemnameeeicectl = 
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_ after being firm, became uicter, and prices eased 
Bi ers ld, 9s 9d, 9s 94d, and 9s 9d Januarv.9 10} 9s 1044 
gs 93d; February, 9s lldd, 9s 113d, and 9s 10sd: M 


> 


Os 344, 10s 34d, and 10s 34d; October-December, 9s T4d. 


id a and 9s 11#d; May, 10s 1d, 


(\NE-GRO Only small sales have been doing, at ab 
o rren 1és 
Cust ° . ° ¥ . - 
np rhe and deliveries of sugar into Lond 
oa a f year to lst inst., with stock ren } 


1900. 1899, 3. 1897 
Tons. T a Tons. Tons 


4 
Imported gcaxaneenem 177,956 ae eee as £01,500... 178.320 
De aoe caps ene ae on * in eh si es 174,915 .. 181,000 
Stock .cccscccccsccece ] 8,200 .. 17,420 .. 100 
Stoc United Kingdom 51,070 .. 43,400 .. 73,915 .. 72.440 
oum Market remains firm, with a moderate business d 
GLUCOSE..-The demand has been of a quiet character, wit 
mall sales doing, at about late rates. On spot, liquid H, 8s 9d 

.d to arrive, on c. f. and i. terms, 7s 9d per cwt 

COFFEE.—Only small supplies have been catalogued during t 
r which a very slow demand was experi 1. 12) 3 


+40 bags ( ysta Rica, few 
612 bag 


alls, 49s. 


peas, 58s 6a. 
greenish, 62s. 


58s 6d 


( mbian, few lots sold: 
ts sold: good middling 
i: good middling colory, 


(evlon sold, 63s 6d to 77s; peas, 75s. 18 half-frazils Mocha, 
44 bags Bolivian, and 40 bags Vera Vaz retired. 479 bags Guat 
la part sold: medium greenish, 50s 6d to 55s; smalls, 40s 6d t 


41s 6a peas, 50s. 72 bags Nicaragua, few sold: colory peas, 71s 


148 bags Venezuelan peas, 59s. 117 bags Ecuador sold rdinary 
pale, 38s 6d; damaged, 37s 6d. Futures have ruled irregular and 
lower. Santos, March, sold 35s 44d, 535s 9d, 34s 3d, and 34s 6d 


34s 9d, and 35s; Sept 37s to 35s 74d, 


May, 36s lid, embs 
55s 9d per cw. 
Imports and deliveries of coffee into Lo: 
to lst inst., with stock at latter date 
1900. 
Tons. 
Stee <e 


idon from January Ist 


1899, 1838. 
Tons. Tons. Tons, 
45,000 .. 42,990 .. 34,730 
15,0800 ec 15,700 .«. 13,200 ... 15,350 
17,560 .. 27,450 ... 23,670 .. 19,640 
baoe «6 6462 os «6I5IO ee «=69.870 
House, Limited, supply the fol 


Imported ....ssccee 
Delivered: Home use 

.9 Export.. 
Stock... 


The 


ewer ee eeee 


London Produce Clearing 








owing quotations for guod average Santos coffee: 
Dec. 1. Dec. 3. Dec, 4 Der Ly ) 
10 30 1 1010 30 2 3010 30 2 W10 30 2301030 25810 DW 2 Xx 
a.m. p.m. a.m. p.m., a.t p.u a.m.,; p.m, @m.. p.m a.! p.m 
s ds a's a ds s s ds ds ds d8 ds @ 
December ..:33 333 934 334 31K €34 633 € 633 3. 3 
Jan ary .. 335 934 OF 684 OH OH 63 33 5 GHA OSS € > 
Marc! - 4 635 035 635 635 ) 46634 6H 64 6H 38 
May 5 €35 63 036 055 35 CE 035 ( 035 04 €38 
July.. 355 €36 O36 636 3:36 3236 { 635 € 635 635 | 
September... 3% (36 337 0:36 936 636 636 035 9355 935 55 3 
D 0 37 637 3/37 037 O36 63€ rf 3t % 03 


° 


tor 77,75 


Contracts O bags Santos coffee registered during the 
COCOA.—The market ruled steady, 
ule In auction 600 cascs Cadbury’s c 
ls 6/d, the average being ls 6 ». 1,640 bags pe sold 

A’s, 92s 6d to 95s; B’s, 87s 6d to C’s, 110s to 112 6d al 

ly's, £13 10s to £13 12s 6d per ton. 36 packages « t partly si 

ld, and a lot or two of 67 packages [-nglish ditto, ac 74d per lb. 

German ditto bought in. At public sale in Ho lland 

0 tons cocoa butter sold at an average of ls Sid per |b, 

The supply of Indian at public sale during the 

braced 47,540 packages. Fair competition was experienced for 

and better class teas, steady being paid, but inferior 


but quiet in absence b of Pp 


‘oa butt t Is 64d 


_ 
— 


ackages 


) 


week em 


rates 


] 


Aid liquoring qualities ruled slow, and prices weak, Ceylon 
auctions comprise d 23,400 pac kages, and evidenced a fair lemand, 
} ; all round retaining a steady leve!. 844 packages Java ruled 

hout change. The demand for China descriptions is still of a 
> haracter. 


RICE. Market 
essential change. 
1 875 6 l per ton, ex ship, London. 
TAPIOCA remains slow of sale. 606 bag 
nout. 177 bags medium pear! 
996 bags seed pearl partly si ld, very fine bright, 
rewt. 381 bags flour retired. 
SAGO. —Only 587 bags small grain 


continues very slow all rour 
Meal teady, but quiet. 


flake and 260 bags sift 
gs tak chiefly sold, superior at 


15 


ered and bought 1 


FARINA. 50 bags were offers d, but t li ited no ati t n. 
oe 322 barrels St Vincent taken out. 42 cases Natal 


, 63d p r lb 


‘BLACK PEPPER. The market has remained in a dull state, and 
‘ler prices only small sales have been doing, a firme r tone 
ling, however, at the close. Signapore, on. — basis, fair, 
oid; January-March, 6 9-32d to 6;.d: and March-May, 65d 
633d. In auction, 140 bags Penang and 201 b Lampong 

; ‘ed and bought in. ; : 
W HITE PEPPER has ruled slow all round. 486 bags Singapore 
partly sold, 98d; and 75 cases ditto, 94d to 93d. 60 bags dust 


tlised 23d to 2 2d per lb. 


CLOVES firmer, but business only of moderate extent. Zanzi- 
it, January-March, sold, 4 7-32d to 47,; and March-May, 4}d 
tied per lb 

PIMENTO.—784 bags catalcgued, of which only a lot or two sold, 


‘ <gd to 23d per lb. 
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CAPSICUMS.—42 i ns 3 

CHILLIES ] : izes na 

CanniA ~ 1, 200 ba 2 i 
“NU TMEC GS S i 70's 
ls s 5 ] 10 } } l 8's 4d to llsd 
U ll l] lQasd; 105 117 Bed ] 

MACE +6 wes j j f 10 

10 e 

GINGER 10 packa 

( i ‘ 43s 7? packages 
i i 62 i I 4 
part TOS 59 59s 181 3 %! 

m \ SJ I t is f } 1g AIca 
na = f j } ‘ 
51s ] 

FRUIT Su ly lav 1.0 a . 

d 1 ie prices 

1 i t Dp fs “ M s ira 

t \ ‘ ra al 4G 

ness \ 

JUTE [ Lr i ind has f 1 ara 
i! ] A i t ss "a ] l i | 4 Deg a 
| irp é N l t it I i 
Hai irg i at £12 17s 6d t Z1S 2 hid t I er 
la steamer, at £12 15s t j W 5 litto t 
Lond £12 8s 9d to £12 

HEMP I ma for Ma 1 na 4 1 iui] 
ate, t 4 Ail POS s J t al L 
wert L lis r-D r 

1, £29! 1 January-Ma p26, c.f. and 

SHELLAC At pul ] Tuesday 925 cl 3 wer ffered 
and met a quiet dema ] ange being ls t \ CN 
pot now, 60s 6d. But 1 steady AC g 4S 
ca gued 

QUININE I ut had 4 t 28 | ( 1 tk 
Dark saies \ ter 1 I Thursda the ma as ru 1 

ver. Spot sold 1s 14d to 1s 1d; and March, Is 2d to 1s 1}d ps 


METALS.—The market for tin opened stronger last Monda 


N f ible VS Was aga r but ¢ pre re 
reals } ifterr n session ledt rcha Y Lpse alt] l 

I 25s } her for ish warran and 20s dea for 
hree 1 mpt mpared w th g ra fla 

Friday. S s, for cash and forward ] ited betwe £125 
and £123 5s, w b rs after 4 rs a > latter \ ral 

urred he following day, par ! my W he re pt 

of continued favourable cable adv s from t Kast, business in 

cash warrants being chiefly at £123 15s, while three months, prompt 

moved between £124 and £123 12s 6d By the middle of the week 








A Gift to be Appreciated Must be Useful. 


: ana Presents. 


ROBINSON & CLEAVER 


Manufacturers, 


BELFAST and LONDON, 
R ] est ft i e! ea ble 
CHRISTMAS NEW YEAR GIFTS n 








Irish Cambric Pocket 
Handkerchiefs, 
irish Damask Table Linen, 
Exquisitely Embroidered Linen 
Tea Cloths, Table Centres, 
Toilet Covers, Pillow Cases, 
Bed Spreads, Dressing Gowns, 
Quilts, Hosiery, 


&c., &c. 


Samples, Price Lists, and full particulars sent 
Post Free direct from Belfast. 


.\T 156, 164, 166, and 170, REGENT ST., 
LONDON. 


ROBINSON & CLEAVER, 


» Her Majest Queen, the | } 
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selling orders, especially of three months, prompt, were frequent, | | barrels at £31; Jans uary-April, £28 





os = 8153. Hull, » j ; 

depression and weakness being established, cash warrants declining January-April, £28 5s. Ra up ill of g , woJ 
r aa 2a ney ‘ t 9 9. at w Lich : ili lL Sale is 

to £122 15s, and three months, prompt, to £121 12s 6d, a hicl spot, £30, and January-April, £30 5s. Pa 

there were buyers at the last. A further sharp relapse attended a oo 


: : : : December-April, £27 15 tton s] a ee t, 223 
Thursday’s market on increased see, and after various nber-April, £27 15s. Cotton Refin 


since last Friday’s close, the onnuen market, as a rule, has main- | December-April, £19 5s. 


months, prompt, at £73 5s to £73 7s 6d. Realisations TALLOW.—At publi 
attended Tuesday's market, the tone being flat and lower, 

G.M.B.’s selling down to £72 7s 6d, cash, and £73, forward, utton quotes rie a 
while orders were almost entirely « nfined to the early season, and , to 28s 6d pei ewt. juoted 27s J 


se a s fairly maintained m 
months, prompt, at £72 17s 6d. After opening flat en an easy ' “¥ . Am 
tendency on Wednesday, G.M.B.’s recovered, and closed at the] (y+ sk ae Se aes ‘"t Z 
ie tae : - ; . Wo. resent StOCK at p iblic wharve 30 h 
above, while being rather dearer on Thursday, cl sing £72 6s 3d sade 
cash ; £73 2s 6d per ton, three months, buyers. 
spelter were dull and lower since last Friday. Iron has 


ot 


Siow, 


fluctuations £119 15s figured at the close. Although rather lower | 4 ‘cording to make, and crude, £19 5s e ee 


Cocoanut 


: : : ; ; ‘ iS rather e 

tained steadiness, and a fair consumptive t trade resulted from day | Ceylon,. at a h shipment, quoted at £27 17 

to day. Spotstandard commenced in sellers’ favour last Monday, | none offering at warehouse. Cochin firm o,_ +48 Od, c.if 
sales being closed at £72 15s to £72 12s 6d, and three | Forward shipmen ™ £27 2s 6d per ton, c.i.f.. sello: wei 15 


blic sale on Wednesda nly 43 
buyers out of a — lof 1,207, beef ru)j a do 


ing 3d 
qualities unchanged. Mutt 


t standard settled down with buyers at £72 2s 6d, with three TURPENTINE 


’ ' quoted at 30s: May-June, 30s 3d: J ily 


lead 1 against 9,750 barrels. Deliveri: 

k ad an ber 30th. 2.795 

Both le ber 50th, 2,725 barrels, against ], 
#159 | 10,210 barrels 


: : | sé gvainst 8,220 bar reis same t 
relapsed apart from continued decreasing stocks of Scotch. - 


unsettled and nominal, with pipe $s now quoted at £30 15s, and! 
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OILS.— Linseed, after advancing forward, relapsed, spot oil being | PETROLEUM. — Market quiet 


Continued on page 1760. 


Commercial Times.—Wieekly Price Current, : = 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each 
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100 Do 4° Pref. Stock 


100 Do 37% Cor Det 
100 Graud Junction Canal 127 
100 Leeds and Liverpoo! Cana 


Stk 100 Lond. & St Katharine Dock: 


160 Do 44 . Pref nas 
100 Do 437 New Preference 


F Istk 100 Do 44 ~ 


Do Debenture Stock, 4% 
10 Manch. Ship Canal, Pref... 1 
100 Do 34% Mort. Debs.... 


Stk 100 Mill ae poe ‘ eet 
Stk 100 Do Pr “ee é 
Stk 100 Do 5 “Perp. Pi ference 

Stk 100 Do 59 

10 Newhaven Harbour 4% Gtd 122 27 
Stk 100 North Metropol. Canal, &c 

20 Suez Canal Shares iol 43 


fere’ 449 


Det ature Stock 


100 Surrey Com. Dock, Ord. 


COMMERCIAL, INDUSTRIA L, &c 


Aerated Bread Hane. 124 4 


l 
1 Aluminium (L. 
[oe aot. ‘G.8 & é 


100 Art zne, Lab. & Gn. Dwell.L | 
, Stk 100 Do 44 Preference, 1879.. ‘ 
Stk 106 Do 45 do, 1884. lls é 
10 Assam Rail. & Trad : Pref.A 124 34 
10 Australian Pastoral. ..... oe 64 
1 Baku Russian Petr L., Or ] 


Do 54 ( Pref 


Bel il * , and ( 6., Limited. 1g 2 
Bells Asbestos, Limited lg } 


heen Limited canees 
UTE, O8Gse oe ce snccscesee 

Do Def 
Broo ke, Bor dand Co., L. ‘ 
Brunner, Mond, and Co., L 4 


~ 


Do7 Preference... Lis 
Bryant and May, Limited. 15s 


Bucknall (H. and Sona, L.)' &% 

10 antareira Water 6 Deb... 98 1 
assell and Co., Limited 6 7 
50 Catalinas Ware., 4% Debs.. 35 38 


100 Do 34 % Debenture Stock 101] 
my of weetee ee. 5 «| &4 
6 « Geni. des As ae L. Ss 


~~ 
© 
~ 


100 Coata, J. aud P.. -- 80820 


10 Do 6 % Cum. Pref ........| 17 1 


100 Do 4% Deb. Stock ..... IS ac 


100 Orzeta ai palace, Prefd. Ord 
d 


100 Do 3% First do, 18%...... BO | 
100 Do4 second do, 1+98.. SO £ 
5 Daigety & Co., Limited . 


Do 44%]: red. Deb. Stock 119 25 
2. is Do¢ vi lired. Deb. Btock.. 1C4 6 
Devas, Routledge & Uo.. L. &} Si 


7 

1 DunlopPneu.Tyresy.Cm.Ord, +% 
Do Def. ...ceccccccccccces u 
wees < ‘um. aR wee A 





Share 


Prices 


Norwich U. Fire 12 
Ocean Marine < 24 
Palatine j ‘ 
Pelicar ooo 1 2y 3 
Phoenix . §'26 3 
Railway Passner 2 

it] k Life 

Royal Exchange St 

Royal Insurance 2 34 


‘oreo 


i 
§ 
1 
6 
1 : 
1 Do 5$ 9 im. Pref. ..... t@ irs 
4 
0 
§ 
Q 


ity Offices, L mited ..... 72 &4 


( 

( 

( + 
100 Cent. Prod. Market of B.A. 99101 

( 

City © f Lond. Keal Property 144164 


5% Pref. Stock ..... 20 23 





ee 
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COMMERCIAL, INDUSTRIAL, &c 





ae Name (toeng 
Sans Pr 4 
z 
RC Powder , 4 
10 ' - 
‘ 
a - 4 
4 Stk 
Lis e ‘ ' 
W.B,&8 L 
4 } ¥ 
0 G ‘ M ‘& 
I ak theaed 
a 
. & I 
H St a I. ¢ 5 
} 4 8 ( I ; 
2 ft & ® ‘ [ 
el: I &£ 
; D L 
7 t 
low 9 
The T 19 
: W - 
I ( ] &c.,1 
Stores] 
rT 
| r ' 
< ] y Py % I 
vl k 
1 ¢ 
Lin 
I ( rH e, 1 +h 
McEw a & I 
M , ge As & ‘ 
1 M Saf l 
M J s I 
| I - L 
4 \ Ss De} L 
\ } I : ‘ 
‘ ; 
N I ! 
6 raw ! Lit 
i 4 i F. I L 
Db Pref 4 
Do 5% Deb. Stock 
§ ik KI &Wir 4 mPf 
16 | J ( ae | 
; - ' . L M 
7 I M &c.,L 
5 Rk i \ l 
1 | Kel J. R.)8 
l , i rd 2 
1 R 
l Stk 2 
Koyal A & lu 
Do 6 Preference 
1 R 
Do 
10 Salt ( i 
i : 
l pO f ° . “< 
0 Do 44 7%, Deb. Stock 
Spencer rand re 
z, + { 1 i 
§ I i (S54 pri 
Spiers and Pond . 4 
Dos st Mort 
5 Spratts Patent, Limited 6 
| Sweetr Aut. Delivery, L 
2 elegrapb Const., & 
l Unit Aikali, L., Ord «3 
1 Do Pref satire 
0 Do § I Deb. Stock. . 1 
> {U1 Lim.,&c., Asphalte,L 2 
10 '\ ravers Asphajte,L 15 2 
10 | Wateriow&Sons,L.,Def.Ord 19220 
l Do Pref. io 14 
10 I 4 ( ! Pret . 9 
10 |Wateriow Bros.&Layton,L 9 10 
l D> Pref Meas? 
1 We i ie 
g i 4p 4 
i |v mited, 13. 
OY t ao é 
l D 8 s 
Of ID «| 43 47 
Ww L Pa | 
—_— 7 
FINANCIAL, LAND, AND 
< . 
= Name Closeng 
a. Prices 


1 Anglo-French Exploratn., L oA 
9 Assets Realize 
ls Aust jan Agriculcural .. ci 63 
° Aus. Mt. Land & Finance,L 42 
wv Do 4% Debenture Stoek 
Ss oe rk Le 
2 &L..Ld ! 
1 





thom, Ty c.ccee) 48 





*2 British & Au L 


British South / 





100 | Do 5% Mert ries “106 


52 B. Ayres Harb.Works Trust ¢+ & 
4 |\Canada Company . - 
Debenture Corporstion, L é 


100 Do 4% Deb. Stock. |. 


13 | Hudson s Bay. 7. oe 
24) Internation Finan ial, Z 
° Land & Mort of Eg thas L 2 








iU0 Do 5 % Mc rtgage Deb. L 2 


2 Law Debenture Corptn., L 


10 | Do4% Perpet. Deb...'.. C3 


10 Natal Land, &c., Limited 
§ Do 8 % Preference 4 
National Disco , Limited 91° 








100 N. u Loan & Mer. Agenc y,L 


Prior Lien.. eS 2 


& (N. Zealand Trust & Loan. L ¢ .% 


100 Peel River wand, &c. L 


100 Peruvian Corycration ... s° 


10 Do 4% Pref. a 
100; Do6% Debs. Red. ....... 


é 59 


FINANCIAL, LAND, AND 
INVESTMENT.—Con 


2 - 
- 7 . 
ee. Name. 
7 ~ P 
2 R. Plate Tr Loan, & 
{= 
£ Do B Shares 
> 4 rican ' : l 
Stk = 4 i L 
“tk I ‘ P 
Stk T 
2 a Ss 4 ‘ . 
rr & Ag 4 
D 
T) - a 
. ‘ 
Lat f ‘ 
i é 
SUK 
Stk ) gage & f 
we! Pref 
Stk D> i ~ % 


FINANCIAL—TRUSTS 


Stk . i 
Stk I ‘ 
Stk 
“ik & ; 
‘ x i ‘ { 
Stk 
stk 4 S x 
sts ‘ s 
Stk 
Sik 
Nit k 4 ~ 
~ ‘ : * 
t 
Stk I ) 
stk 1 4 7 
Sts r & 
Stk I) 
Stk n.& I rf 
sik I> 
stk i 4 , s x 
Stk FOV! Stk. l 
“tk ID 
Stk Do 4 st 4 
Stk tua j 
“tk y ind + ' i 
‘ - s 
Stk D ~ k 
Subs ' 
Stk Deo 4 = x 
Sik I . P-e As 2 f 
k Dob 1 
Stk Le re Stock 
SUK M I as x 
Stk Dow x 
k Do 4 4 
~ \ Ss . 
~ DD . 
I ~ 
“ M L., J 
A bay 5 
Stk i i 
‘ 
Sik i 
} 
K ls 
D> r at 1 
+k t ‘ r bg 
ola i ’ & 
Stk T 4 es x 
Stk Ka I z 
Stk Do | 
} ‘ - 
“(Ss i i4é 
SUK R. } , 
' Dye 
Stk 5 i k 
Stk 7 ) 
Stk 4 Stock 
c Ss n 
rt 5 t < 
S+k 100 U.8.&8 + r. inves 
Stk 100 D 
tke I ~ 
SUR 4 
“GAS AND E LECTRIC. 
10 Ailiar a ax 
00 Austra (aa . Veda 
Bombay, Limited 
Stk B for ated <4 
2 é Br h& x 
2 2B E rica 
19 1 Bu a Ay New), | 
¢ Dos De be ree 
ty of Lond. Electr r 
i Do 6 Pref. 
atk 1 Cor ercia 
stk 10 Do 44,1 s kK 
Sik AU iA i ‘ - 
stk ol Do? k t 
l ] iD f al 
g b hie ul 
LV v Buropea i 
suk jas Light & Ook r 
stk 1 I 4 Ma 
Stk 0 bb iT 
stk 0 Do 
l iv oi ga “*% 18 
k 100 ; ‘ ‘ 6 
5 Malta & M an, 
0 Met; t Suppy seo 
G Oo M ‘M LD 
20 20 M \ I 4 
6, 5 , 
E ! i 
| 8 te. da s Pail Mall Elect) 1 
c Pref 
§ i are! 
i l 5 Pa A 
stk Os Meu ( 
ik l I A 5 = 
A , = 7 
. "W i Z sé 4 


COAL, IRON, AND STEEL 





le 74 Barrow tite Steei, L. 
74 79 Doé "Preference ‘ 


b bu I 1 
Stk lv bo 4. Deb. Stock ./10 
} 1 Boickow, Vaughan & ‘ L 
Li Dx 


74 Consett Lron, Limited. 


av —_ , 
23 20 Ebbw Vale Steel, lron,&c.,L) ilgili 


i j Joho Brown and ¢ L 
646 685 Naotygio & Biaina “Pr 





re 
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<= 


































MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 


3 ——lsTs ett | TRAMWAYS, &.—Con 
é Name. Closng) ¢ | = Name. Cloang| © | .; é 
Prices.) m | © \Prices.| 3 | 5 Closng) go = 
— = pusiiniiennniiiaeaten ee eral ieid Name. Prices. £ = Name - 
o © si 18 - ~k , Shs } ican } 
19 | 10 Newpt. Abrern, 8tm.Coal.l, 91 94/10) 100 Do Sf Z 1st Deda e haon e| ne | Price. | 
ew Shariston Coll.’s, L. 6+173) Tharsis Sulphur & Copper, L } g . 
10 | 10 Peaceand Partners, Ly Ord. 16/199 § | § |Tollma, Teta Shares eer | st y4(200 |100 | African Direct, L., 4% Debs. 99103 | 3 § Edinburgh Street 12 || 
Stk 100 Do4% Perp. Deb. Btock..115 17} 1| 1 |Transvaal Goldfields, L..... a 1a on 100 Anglo-American, Limited... 53 56 8 Glasgow Tramway, &..L $3 
& | & |Rhymney Iron, Limited .. 24 23) 1| 1 Van Ryn Gid. M. Estate, L.| 2483ce gtk top | Do Preferred ............ 97:99./ | 6 ee 
6 § I a 22 1 1 | Wassan (Gold Coast) Mng L 2% 3h Stk |100 _Do gee 204102 5 5 Lon., Deptford, and) Prefd } i 
e 100 1100 | Do5 ¥ Debentures, 1890.. 102 104) 1) 1 |Wentw'rthGoldF'lda Prop Li’ 7 10/ | 10/ Con. Telephone Construc Stk 100 Greenwich ' Defd. } } 
; 10 | 10 South Hetton Coal, b...... 20 22 | mi | 10 | tion & Maintn., Lim...) .. ["¢/''§ Lomaon qeugral Omnibus. 165 27) | 
} 1 1 (Vickers, Sons,&Co.,L.,Ord §&% 3 | 10 | 10 |Cuba, Limited.............. 67 6 London Road Car, LL... 93. 
: 8tk 100 pd eg eh 5 126 20" | | 10 | 10 Do 10 ¥ Preference 15 16 4 4 London Street ; sgt 
d oae8 g SHIPPING. : ‘ Direct spanish, ei’? 3h fr 100 100 mentoeel Street R 7. §9 4g ly 
ai - , — —_——— | : Do 10% Preference ...... 910 9 ebentures ....., 104 « 
a MINES. eae mene reig 277-7") 1ygtsy) 20 | 20 [Direct U.S. Cable, B..221222) 10 205198 19 tet Dem ooo 5 | 
es 7 r — | 124 124,:Amazon Steam Navigation 10 11 \gtk a Newtis Aan a politan E Si 64 
i 2 2 ‘Alam,llos, Limited ........ 31 20 20 Castle Mail Packets, L. oese] se os a - yy go cere 138 aS 10 10 Proving Limited Scr ot ieee 
i} $25 $25 Anaconda Cop 5104) 20 20 Cunard Steam Shipping, L i64344)stk 100 | Do 4% "Mort. Deb. Btock..110 16 | 12 20 Doo” Cum. Pret -2.7.7". 34 
{ 1| 1 |Be eel “| 1 2g) 20 | 10 | Do. ........eneeeneensones 7s 8 | 10 | 10 | Rastern Extension, L **)"Sxgeqgy) 20 | 10 South London oes “Sh g 
> i 50 | 50 Borax, 6 ¥ Debs............| £8 93 | 15 15 General Steam Navigation.. 5 6 \gtk/100| Do4% Mort Deb aee* ~ 39244 10 10 Sunderland, Limited’ ”” a4 
ian 1 | 1 British Broken Hili, i. ...., Irs) 10 10 DoS % Preference........ 74 8) nance 4 Mort. Deb. Btock..\115 18 | § | § Tramways Union, L. - Ps 
e 12/ | 10/ Burma Ruby ......-.--...-| _fef@) 10 10 | DoS 2, 187 ......- 0... 74 0f| 7/200 |Bastern and Gouth African! | .|100 {100 | Doe) 7 Debentures . 
¥ 2 | 2 \Cape Copper, Limited...... 6; 54) 20 10 Legland (Fredk.}and Co.,L .. .. | 10 | 10 ont Goph'g's 100 - 5 5 Vienna Generel Onnkk, | ied 
; 2 2) DoCum, Pref. (6% min)..| § 54 10 10 me : & —— Pref ........ -. +» | 25 25 (Indo-European, Limited 48 52 10 10 Wolverhampton, Limited. 4° :° 
/ : 10/ 10; Champion Reef ............| 6 & 100 100 eae CDS... . esse -. >» | § | 6 |National Telephone, Lim. 43 43, : 
1 1 Colombian Hydraulic ...... >» &| & § Mercantile Steam Ship, L.. 10 104.10 10) Do6 % Cum. lst Pref mie 
i | | 1 4 Gons.@ld. Fields of S.A. L.| 74 73) 8 .8 New Zealand S8hipping,L.. 5% €4' 10/10, Do6% & ond Pr aes is 
i. 1 1 i scanned lf) 209 10 Orient Steam Navigation .. -- |Stk 100 Do 34° Det, Bt — sine 12 1 
a 100 100 Do 54% First Debs. ....../107'210)Stk 100 Peninsular & Oriental, Pref. 134 33 "| 1 |Oriental ‘Telephone, L...... eet 
: 2 \Copiapo, Limited .......... 33 38 Stk 100 pee pet. cess cecenene 242 47 renee ere senes é ls 
1 Day Dawn P.C. Gold, L. ..| re 60 Royal Mail * ©am.......... 43 45 “ute imi 
100 308 De Beers Seca seueey) §| § gegen cAlion.LApt Bi 109 100 |Weat African, te. 8% Debs. 69 162 ere 
1 0 § ebentures ...... 105 107 0 TO. ween eeeeeeennnes a r ‘Xoast of Ameri ee aes 
100 100 Do 54 % Builtfontein Obs.) $8 101) 20 20 Union Steam Ship, Limited .. .. 100" 100" ” Deas Dk a as 00" 3 | 20| 20 Antwerp, Li ad eese 
1 1 Durban Roodeport, L......; £4 54) 20 10 _Do I ts srt nianbcitinhcittcne ich -- «» | 10) 10 | West India and Panama, L ~" &  Z\8tkk 100 Chelse 4 — 2 25904) 
| %| 2 Fortuna, Limited ......,... #1'|10 10 Union Steam Ship of N.Z. 910) 19 10 Doo First Preference... 6 7°| 13 13 City of Mt Petersburg, Lo... 10 | 
: 4 eS a L rei TEA AND COFFEE 10 10, Do6% Second Preference 5 7 2 0 Colne Valley...... 7 cool $14 
6 | 6 |Libiola Copper, L........... 1417) 20 20 Assam Tea ............0008 38 41 Stk (100 | De ake Dob bods 7777738 
3 3 Linares, Limited ..........| 894) 5 5 British India Tea, L........ 2 24 Be | 60 \Gremd Yenction. max. 30%" lite 12 
|} 1) 1 Lond.& B.Col'mbiaGld.Fids., 1414) 1 1 Chargola Tea Association, L & & IStk 100 Do 4% Deb + toe an 1% 3 
i 2 2 Mason & Barry, Limited 3 3%) 1 1 Do7% Cum. Pref ........ lola Stk 100 Kent eee ener 
ay 1 | 19/ ‘Montana, Limited.......... , 4/10 6 Cons. Tea and Lands ...... 5 Se TRAMWAYS AND OMNIBUS = sik 100 Do New Maximum, ? 
4 10 | 10; Mysore Gold, Limited......| 5% Ez) 10 10 Do Ist Pref. 5 % ......000- °4 94 10 7 \Kimberley, Limited 
A 2 Nainaqua Copper, Oe 54 54 10 10 Do 2nd Pref. Bs acne aii 8+ 94 1100 (100 Lambeth maximum 10 
a New Jagersfontein ........ 16317]; 20 20 Darjeeling Tea, Limited.... 1618, 5) 5 |Anglo-Argentine, Limited... 33 44 50 50 Do7 SS eaaeh : 
a i 1 Nundydroog, L ............ Si St) 10 | 2D [DOORS TOS. 0000 ccccccccecs 154163 Stk |100 Do 6 % Debenture Stock.. 128 33 (Stk 100 Do 4 / Debenture Stock} 
i j 1 Ooregum Gold, L., Def. Ord.| 3x 34)10 10 Do7% Pref .............. 15 16 | 10 | 10 | Barcelona, Limited ..... .. 104114] 20 | 20 ‘Montevideo, Shares........ 1541 
{ 1°) Dol0¥ Min. Pref. ...... £ £4)10 10 Doom Dooma .............. 19 21 | 10 | 10 | Belfast Street ........... 2114-15 |Stk 100, Do Ist Deb. 5 saat: 
‘ 1 1 Pahang Corporation, L.,Ord. E 2 10 10 Empire of India & Ceylon... 7 8 100 100 |New River, New ..........6 
: » 6 Richmond Con., Limited .. i 4} 10 10 Do5% Cum. Pref. ...... 8 9 | 10 | 10 |\Caleutta, Limited .......... 910 /Stk 100 Do4% Deb.Stock......._ 12 
{ 6 5 Rio Tinto L. ..........--..| £64562) 10 10 Jokai(Assam) Tea, L ...... 14415:) 5 5 (City of Birmingham......... 5 5¢)Stk 100 Do Debenture Stock B __ } 
£ 10 (100 Do 4% 1st Mort. Bonds... 100 2} 10 10 De 6% Cum, a 124134 100 100 ot)’ 101 4 | 20) 26 |Seville, Limited.......... = 
ibs 1 (8t. John Del Rey .......... 14 13) 20 20 Jorehaut Tea, Limited .... 38 42 6 5 \City of Buenos Ayres, L....| 64 6j)Stk/100 Southwark, &c., Ord. ...... 1% 
4 1 Scottish Australian L. .... 8 3}/10 10 Lanka Plantations, eee 456 §| 6 RR ae wan hele ad aaa we os | 10 | 10 |\Tarapaca, Limited ........ 8) 34 
| 1 1 (Sheba Gold, Limited ......| {2115/10 8 Lebong Tea, Limited ...... 11 13 ‘Stk 100 | Do Per.6% Deb. Stock ..'130 135|3tk|100 | West Middlesex... ........23 9 | 
. + if Sierra Buttes Goid, L ...... rz tei 10 10 Onvah Coffee, Limited .... 6 } ' > 
aa i 7 Na NS — aaa — 
ot . : : 
; | Provincial Stock Markets Price Current. 
if ciebinidhammlamaniaietsinmmalites a cs Sia ~ 
4 
o . 
7 


onde, 
























3 &c. &c.-—Con. &c.—Con. &c.—Co? 
ie RAILWAYS MISCELLANEOUS—Con. = MISCELLANEOUS 
® : — No. of | ZS Nan s\|= == iz Cloaing 
‘ Autho- |; = Closing é = Name Closing Shares.) 5 , ; = Se s 2 Name Pric 
it rised 2 Nate Prices. 2is —» Prices. = ; ~- 4. 
% Issue. an wa 10; 2 ican 115 
+ F z $500 Carrizal & Cerro 0 (ineonancs.) ; 7 La ro 
i es ~~ | Blanco | 93 25 Stk 100 Manchester R'ylExchange235 7 10,000. 13/2 Life Association 10) 93 nit. L 140 
- iF 8,400 | 3 Copi ar eee 2: Eg 1 ] National Steam Limited . is 4 Hi of Scotland 40! 82 23 17 6 10 iV Lis 1../b2 2 
b es pint =) Se 8 5 Deo Minimum Pref ..) 1 14 25,000 10 Scottish Aced.L. 5 1 2 12 ¢ 10 t I 4 
r | 5 5 |National Telephone .... 44 x 50 ,00( 9 \Sctsh. Imp. Life.i¢\ 11 73 j 8 avs 2 
rf 95 25 Pacitic Steam Navigation 253 7 50,000 6) Se ottish Life, L 1 220 g , , c ~ 
> ete 15 15 |Palmer’s Shipbuilding “A! 15 — 34 20,000 § Scottish Metro 2) 2 Swan Land aud Ca i 
yd 100 75 |Parkgate Iron.............!19/6 20/¢ ag bamtee Lite ../ 5 4) 2 2 3;| 34 Western Rar 
f 5 § |Pearson ar nowles Ord. ¢ ote Scottish nion Rc 
| eT he egal - o> & 300,000 / 174, National,“ A”../20, 1.3 140 ee’ 
20 15 |Rylands & Sons, Limited 4C4 1 174 Do, “* B”....,10; 32/13 15 9 é 
100 ¢ Staveley Coaland Llron“A”,149 42 = 
: 60, 60 Do. **¢ [peGbersusenees eee. oe MISCE 2008 i 
JOC 2h l' 14 (Tredegar Iron & Coal *A™| 86 9° MISCELLANEOUS > 
i 00,0 10 Si? “4 
ssoa 15 1 si : 3 Name. Zé 
i ry 14 — a M Wy o | ome : EDINBURGH, GLASGOW, &c. a = == ‘ 
i 68,480 19 Pa 20/864 7 RAILWAYS "' 
).00( } ’ Ma 9 a : 
: j is ] " ’ Den “or. 7 1 1 Arizona Copper, Limited... 7 9 ¢ : 
ie i 2,000) 12 Wi 2 8 254 6 Autho- |< Closing | 10 | 8 | Arniston Coal, Limited 16 15 - 
rl ts rises = Name Prices 1 1 Assets Company, Limited 2 96 
Issue _ } 50 | 59 |British India St. Naviga 
: (INSURANCE.) aM 129 ; ; ; ° tion, Limited............' 88 5 0) 
1.109 Eouital oe 5] Lose £920 52/10 ure it North ofSeotland 69 26 10 84 Broxburn Oil, Limited i417 6 os bo | Si 
. e 20,0 ne. & li 29 £1282,842)100 Do 4% Deben. Stk. 152 100) §/) & Cassel Gold Extracting, L. 0156) I S > Nan = py 
as 4 100 a j - 2 ‘} \ Abel : £2564.382/100 Highland , 45 00) 84 7 |Dalmeny Oil, Limited a ae == ~ PT 
: , > : 5 6 > re 1 0 10 Distillers Company, Lim 9100 
5 Reliance Marit 10 24 BANKS AND INSURANCE 10 | 10 |B pany, L is 
50,000 20 Sea Insurance ..°. 10 2108 § : = | 8) 1 |Bdinbe Amer. Land’Mort. | | 4 ; 
5.400. ] nion arin « ¢ rh Ba = = ~ / 4s MUL nano eceeesess 0 6 2 769.231 2 Bank 
ory ofp 12 Vuleau BoitersGen 8 2393 | No.of | Men £| e|ctomg |109 [100 |Rainh. Water 67 Annuities 197 9 6/70) "S Hibernian, Le. 2 
fee _e sd ; ; 7. =) es. 1S - = = Prices.| 10 | 1) |Fife Coal, Limited ........) 38.100)  459'90, National } é 
a ot a te oe Stk 100 |Glasgow ‘Corp. 34% Stock |  Syono| i4iRoyal Bank L 
; ‘ - red. 1914 (free of stps.) . 104 50} oan 9 U Asa ia 1 L.' & 
i : — (BANKs.) ql 50 100 Glasgow Gas, 9% Annuities 2974 0 0; ——— LANKOUS 
| } : £1250,000 12 Bnk. of Scotind|150 100/327 0 0/ 50 | 46 |Glasgow Royal Exchange... lil 5 MISCELLAN! 
RS MISCELLANEOUS. £1250.000: 18 British LinenCo Sk /100470 9 0/100 /100 |Glasgow Water, 4% Ann...'133 6 0| / 
_ — 60,000 8 Caledn. Bking.L)124 2); 4 100) 10 | 10 |Marbella Iron Ore, Lim 2 16) = = Na | 
j a = Nam Closng 100,000! 10 (Clydesdale, L 59 1025169) §) 3 {Mis. Land & Live Stock, i= ~ 
ei oe Prices 50,000, 18 |\Com. of Scot. L100, 20°25 6 0 Limited eatutdeeet ae ee ee 
= , et name £5000,000' 18 |Nat. of Scot. L500 10045000] 5), 1 |Mort. of South Australia, S ) l é 
call te et 100,000 8% Nth. of Scot. L; 20 4; 9136 eM re 0125) § @ Arnott & Co Dub n, Ls Pr 
10, 5 Birkenhead Brewery, Lim.|20 4 | £2000,000 9 |Rey. B. of Scot Sk 10024500) 10/ 2/|N. Bri. Can. Investment, 1Stk! 109 (City of Dublin St 70 
Si ae (Cc; Cammell & Co. . 148 8 | 36,000 124 Twn.& County L! 35) 720 10 0 BNE seh cins occa uns 0 43) 50/ 50 (Dublin & Lively en & 
Stk |100 Chester United Gas "A Qty 24 100,000 12 ‘Union of Scot. L, 50) 10.25 17 6| 2 |N. of Scotland Can. Mort 110, 10 Duny pal (0 ‘t 
| Stk 10 Do “ Preferen -..../ LBBs9) (INSURANCE.) | a" RA ere 2106} 56 > Goulding é 9 
| Btk a Leeds & Live rpool Canal 33 «CO 21,500 28 Caledonian Fire’ Stk 10) |N. Zealand & Aus. Land, + 1c 10 Grand Cana i 
20, 20 |Liverpool Exchange 213 P74 md Life 25; 530 63 Limited ................ 84 5C| 74 74 |MecKenzie and © $1 
/ | Stk 100 Liverpool United Gas “A” 231g 34 24,000 5 'C.of Glasg. Life! 25, 2:| 6 89 25, 25 \National Ass 2 
F } 100 1100 Do “B .-+--175 5 5,000 9} Edinburgh Life 100) 2050 11 3 20 2} | Patriotic Assura 3 
Stk| 5 Manchester Com. Buildings 9 94 | | | | 95 23 \York St. Flax 8 . 
' 5 Provincial Quotations, December 6 
; en 
ics Continued from page 1756. 665,900 qrs, against 663,340 qrs same time last year. (fl — 
i American, 5}3d to 64d; water white, 6$d to 63d; Russian, 51d | the East Indies and River Plate, including cable advices, 8,000 q! 
| to 53d per gallon. ’ against 101,000 qrs. 
; i : stra} . Be . ving . ° ° > a alcutta t 
. ROSIN 0m Common strained, 5s 9d, ex wharf; December- RAPESEED has continued in slow request. Brown ( aicul he 
& | January sailer, quoted at 4s 1ld; January-March, 4s 103d per cwt. London, November-December, 44s; March- May, 39s a! a: 
é LINSEED has receded during the week. Calcutta to London, | Continent, yellow Guzerat, November-December, wn 
5 spot and near at hand, 57s 6d; November-December quoted at ; March-May, 46s; yellow Cawnpore, March-May, 498 aa Qi 
as o7s 9d; 5 April-June, 45s; La Plata, December-January, 47s; | Cawnpore, November-December, 47s Sd; March wend ei 
Pt January-February, 45s 3d; to the Continent, Bombay, December- Brown Calcutta, Noveraber-December, 44s 6d; April Oe aiad 
“er 7 ~ ° +3 . . ° 3 ° ars ag sv 
. January, quoted at 58s 6d; March-May, 49s 3d; Calcutta, April- | Imports into London since January Ist, 44,780 ties . per 
| , June, 45s 94; La Plata, December-January, 47s 94; January- ' 59,590 qrs same time last year. Afloat from the East Indies, ¢ 
* February, 45s 6d. Imports into London since January Ist, last advices, 7,000 qrs, against 10,000 qrs. 
Sy eee een ee, eo eee he ee ae ee i 
ee <a. — —<—<—_——_—_———— 
by 








December 8. 1800. 
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2 "COTTONSEED quiet and rather — Dec her L ndon, | 12s 9d: and 11 bags St K 3s, medium s l3s 3d. SOO ba 
£6 10s; December to March, £6 lls Sd to £6 12s 6d; Hull, sp | Argentir neret ar sold, 5s 3d to 5s 6 390 ba 
| £6 12s i. Decembe r to March » £6 10s per t mn. Imp rts int Bahia fine first runt gar bought in 1 
ing | rondon since January 1st, 41,220 tons, against 36,940 tons in t] OFFEE.—Sales passed dowie « ; . 
nortesp nding period last year. r. Ma 34s lad to 33s 104d A 34s 6d a78 THC 
: TOBACCO.—Buyers have shovtn little inclination to operate in ae ee id D Sos 9d 
torowths, and for American the business was up a limited METALS I ) An an purcha 
_— AS Straits for ca y at £12015 r 
17) = m aie ipt, £120 12s 6d. A 3,800 tor 1 zt! 
vi POSTSCRIPT. Friday rening week. Copy Ww Sp lard, closed at £7 
. : SUGAR Vith a sustained demand for hom refined goods thr Ree prom} oe £72 15s. A 1 A C 
sing were passed at late currencies. Foreign cubes steady, at pri we 500 ‘ soft ¢ 1, £16 1 to £16 12s 6 
ree =  (terman granulated rather firmer. R.A.V.. ready as rands, £18 17s 6d ~, 2 
‘ s rai ain 
53 64 || |, on lis 2}d; first marks, December, lls 14d; January-Marcl S s DSING t oUt 1 A 
as . ers, lls 39d; M irch buyers, lls 3d; ma h Aug ist, lls 53d ; et at and ; ‘ l ren AJ & 
ae ‘av-August sold 11s 6d, plus } per cent. f.o.b. Beet opened with ata , — 
 cteadier tone, but became lower. January sold 9s 93 January LONDON MEAT MARKET. 
54 44 March, 9 104d to 9s 93d ; March, 9s lljd to 9s 103d ; Ma Per 8 lbs by the carcase, 
45 0s Ofd to 9s llg?d; and August, 10s 3d to 10s 23d, s d 3 
niblic sale, 490 tons grocery crystallised West Indian we Inferior beef........sececesesoee 2 10| Prime mutton ..........-sseeeee 
publ . < ig a = — DE GO d vaccedvsvneteese 4 2) Inferior veal ssp Sareea teins aunt 3 
1. and met a good demand, at generally 3d decline from last Cc 10 | Middling ditto ...... Ce 
es. 4.149 bags crystallised Demerar ld, choi lory 16s lid | eee an ie ee 3 2\ First ditto 
g 16s 3d: good and fine pale and yellow, 14s 9d to 15s; med ; Middling ditto.........scccccess Pork (first) .......00. ec seccces + 
14; 3d to 14s 6d. 731 bags ditto tania bright pale, small, — POTATO MARKET. 
15s 3d dium. 14s to 14s 3d; low middling, 13s 9d; washed, Per Ton. Per 
13s 6d to 14s 6d. 179 bags Trinidad syrups, good brown sold B 0s B M 5 
—. ; k 5 i» 
84194 —__—_—_— ilar aia aaa igeeeseasai Caps a ical 
METROPOLITAN eee 


ASSURANCE SOCIETY. 


ESTABLISHED 1835, 


ti LIF 


ot ALI RPLUS DIVIDED BY WAY OI 


REDUCTION OF PREMIUM. 





The Rate lucti 


8} 9 72% 


n for current year range from 


to 32"... 





sows | NEW RATES FOR 
ENDOWMENT ASSURANCES 
AND 


LIMITED PAYMENT ASSURANCES 





with similar reductions. 
Assets, £2,044,000. 
| 
|NO COMMISSION. NO SHAREHOLDERS. 
Offices: 13 Moorgate street, 
LONDON, E.C. 
THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED, 
hereby given to the Holders of Debe 
= | B to Bearer. of this Company, am: ting 
+ £200,000, and falling due on the 3rd January, 1901, 
™ that the Directors with the sanction of the Secre 
t t Stat r India in Council are prepared to 
Debentures for a further period of 
he rate of three and a-half per cent 
I rest, } ided the Holders of the 
intimate their acceptance of this 
thei Bonds at this Office for 
before Noon, on Friday, the 14th 
) ' “) 
{ 1of F Shillings per £100 will be 
I and other Agents. By order of 
SET MILLER, Managii Director. 


ld | Br ad street, F.¢ 
, lst ‘ses iber, 1900 


THE BENGAL-NAGPUR 
COMPANY, LIMITED. 

Notic: lereby given, that the TWENTY 
' ORDINARY GENERAL MEETING 
u-Nagpur Railway Company, Jom l, 

t the Company's Offices, 132 Gresham 


RAILWAY 





j oe Old Broad street, in the City of Fiaee 
as *URSDAY, the 18th December, 1900, at Two 
0 : t ternoon precisely, for the purpos« 
a i ¢ the ordinary general business of the 
°t ompany required to be dealt with at such Meeting 
: an . eceiving the Directors, Report and 
. ' St nents of Accounts and Balance 
tC th June, 1900.— By order of the Board, 
ROBERT MILLER, Managing Director. 
Tes um H suse, Old Broad street, 
vember, 1900. 
m Warrants will be posted on the Ist 
rs | January, 1901. 
THE BENGAL-NAGPUR RAILWAY 
ce COMPANY, LIMITED. 
oe ti ereby given, that the REGISTER of 


“ ve MBERS of this ¢ ompany will be CLOSED fre 


~ = 


wn =~ he 15th, to Monday, the 3lst day o 
i re W » 1900, both inclusive, for preparation of 
z7)., y,vTants for the Interest for half-year ending 


December, 1900 


st || san® Warrants will be posted on the Ist January, 
er }° By order of the Board, 
: ROBER T MILLER, Manag ring — 
oo oe House, Old Broad street, E. 
a I} 1 November, 1900, 


T0 ENJOY 6 mcLNG 


Ride the 


IMPERIAL ROVER 


Fitted with the Rover Ball Bear- 
ing Free Wheel. It is devoid of 
complications, it travels smooth- 
ly and silently, and can always 
be relied upon to give complete 
satisfaction. 


Any kind of Brakes Fitted to order. 


Wt r particulars 


The ROVER cYCL E CO., Limited 


(Late J. K. STARLEY & CO 


METEOR CYCLE WORKS, COVE NTRY. 


LONDON : 
19, Holborn Viaduct, E.C. 
157 New Bond Street, W. 
19 and 20 Old Bailey, E.C. ‘Repairs Dept. 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 





Not } 4 RANSF!I 
BOOKS } ( . i is th } 
per Cé | petual Debe es k (Gra I 
Borrowed Capital and Pe € I ( 
( solidated D e § CLOSED 
m Wednesday, 19 rece x0 Sat 
day, 12th January, 1901, both days incl 
Warrants t Interest a 1 t l 
December, 1900, I I varded 
January, 1901, to all Proprietors of those St 
registered in the Book f e ( 
10th December, 1900 
And notice is al ven, that the TRANSFER 
BOOKS of the Ce pany, so f 1 ! irds the 
Five per Cent. Perpetual Debent Stock (Great 
Western Bor ved Capit l Fk ( 
Perpetual Deber i Nor 
Capital), will CLOSED I 
to Thursd t J i i a 
Ws wrrants Ha i Irite 
January 1901, | ird la 
Proprietors of tl S g t I 
tl Compan i/th 11 
By 1 
WALTER LIND + i 
Dashwood House, 9 New B ( 
7th Decembe 1900. 
DENVER AND RIO GRANDE 
RAILROAD COMPANY. 
The Board of Directors has th lay declared 
i SEMI-ANNUAL DIVIDEND [wo and a-Ha 
per cent. o the Preferred Capit 1 Stock 
( 1pa ( f the net earnings payable Janua 
15th 
The sfer I Pr S 
close on January 2nd, and reopen on the 
mornit f January 16th 
GEORGI COPPELL, Chairn the Board. 
New Y , December 6th, 1900. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 





City a County Borough of 
Coventry. 
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Gas 1 ‘ £1 
i aking. £3 l Vat { 
£6,000: H } £12.8 ~ i 
I { 2 5 
and | s n, 4 
The St . ‘ ure 
ikings, and other p ' 
he ¢ r} it na 
B h Rate (rene i) 
Ge! al Distr I 4 
he Be h £266,9 t 
vied re ed. ( 
yners of allt t nd 
S the ¢ T 
t t Asset i 
The Books of eS I 
} ion Off ( ‘ ‘ K f 
gistered aft 21 x 
rs Sto , 
Stamp Duty and all 
Intere be pa t 
15th O I 
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f the A z 
\Iayo ind ( 
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4 I oO 
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25 Austin I ( 
72 Lomba I 
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SLATERS 


DETECTIVES. 
BASINGHALL S'E 
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LIST of 





The 





APPLICATIONS will be OPENED on SATURDAY, the 8th day 
WEDNESDAY, the 12th day of 


BRITISH EXPLORATION OF AUSTRALASIA, | 


(Incorporated under the Companies ts, 1862 to 1898.) 
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THE ECONOMIST. r a 


December S. 1909 


of December, 1900, and CLOS} D : aie : 3 ( 


December, 1900. 


LIMITED. | 


CAPITAL, £500,000, Divided into 500, oe enarne of £1 each. 


SUBSCRIPTIONS at Par are 


INVITED f 
in Calls not « 


DIRECTORS. 
LYTTELTON GELL, Director of British South Africa Company. 
A.E.MORGANS. Es M.1..A.. Managing Director of Westralia Mount Morgan 
Gold Mines Company. Limited, and Millionaie, Limited 
Colonel A. J. FILGATE, R.E.} Directors of Westralia Mount Morgans Gold | 
Cc. A. WINTER, I Mines Company, Limited. | 
| 


xceedil s per Share at 


J. H. BIRCHENOUGH, Fsq., Director of Imperial Continental Gas A 
HENRY COMPTON, I 


W. J. STOKES, | camped 


f Millionaire, Limited 


Will join the Board aft otment 
MANAGING DIRECTOR IN WESTERN AUSTRALIA. 
a MORGANS, Esq. (Membe the Legislative Assemb , Perth, vA 
BANKERS 
Nat il Prov 1 Bank off gland, Limited, 112 Bis ; { et, London 
| 
AUDITORS 
Me M 1 Thomas, 20 and 21 Lawrence lane, F.C, 
SOLICITORS. 
less Baker, Blaker and Hawes, 117 Cannon street, I lon, } 


LeESsrs Stanl ] ya Walker, Perth, West« 1 A tralia F | 
SECRETARY AND OFFICES. | 


Hi. W. Bea Esq., 54 and 55 London wall, E.C., 
‘PROSPECTUS. | 
Cx 1} ! ee Sa (re eral |} xpl I ik t De elo} ent ¢ 
! t lirection in Western Australia of Mr A. EF. Morgans, Meinb i 
l Legi Asse vy, to acquire and develo] he tirst place the ext ; 
properties in that le bed Lule 
£ vey} l onduc » mir f und 
‘ } t I ke LAKIT 
Phe oy S bea ed n na ib l g | 
i eres inde Goldfields A« 1 J u is and M ul | 
I is A Reg i We ver! Au \ 4 ta i i 
leveloy I ! 1 from the ace pan re} t 
is ha l tab rt i p to } - a \ 
} e beer " ) } v k cal i i | 
re t i t l bodies « ore n i I l j 
] I a pated tl C i 
owner wh Se agreed to pt lly paid ha ‘ ul 
proy o! u! 1 I s I 
Importar I i ] A Len 
A} re 1 heduled LY I i i 
pers i Mr A. E. Mo Ta ID 
M MI ans ( iM ( pany, | ‘ 
g iar co \ | 
, , ( y ih thority on ! co ed 
H t | es tot ( it a pl ‘ 
- 8 S,and } 4 i | 
is Ma LD I W ter \ i | 
r} l ( i da I a } ‘ \ t | 
t M e |] Warra na, Nu in R ! 
t! ( ary g om 25 t 150 il I ( ) 
( er Mu hin 25 1 o I Ba Ba st i 
I ad I Hedland (a arbo pon whicl lera 
is been c ed) } gh Marble I »Nu I } 
ita iwa be ¢ t ia early date fi P H i 
! ter d luti er ! ‘ t 
a As « Lin the Le ative Asse iva l he S 19% 
Re } 1¢ properties, together with plans, have been su it 
Mr M and MrJ. K.W uy) (he Directors desire to draw 
to the fol extracts fr Mr Mo port 
CHAMB I ER LAIN MINEs, Al t +00 {t the South-EFa u 
a nderlay aft has been sunk toa depth of 90 ft. Inthis shaft the erage | 
dth of the vein is from 2 fté to3ft. At a depth of about 90 ttfro t) 
c tc pott el ‘ I c I I tu 132 1 
hee put t { ‘ whi did, and \ Nort 
I ta So i-Wes rad Line 28 ft and 25 ft res. vel ) 
l oved from the 1 cal the opera 1 la ‘ 19 
tons. This was crushed, and resulted in a yield of 495 ounces of ¢ i,sh 
an average of about 24 S per tor On the sa reef, atay t 
\ ! S tl is oO ul direct ane rs 2 ryt ha é 
iE | a about 2 id ! ) of th ! re u 
il ) ( ‘ I ‘ ‘ nit 
ADE N POW] Il, MI Ss I ve a { I 





twide. T) ol if the stone taken out dui 


| 18 toy j 
1} « rations hee i ithout a ‘ ma is re i 
|| exceed lv good eld i per to Ph 40 t S ¢ red ded 260 | 
ii old, ar he second lot of 770 tons yielded 2,188 ounces r} 
| a i © ¢ 2 19s Lo £4 ye ( It t iro) 
| ( of this sha 1110 t I hed, yielding 148 oO ( old rr 
| \ i enera erace ld pert re. la 1 these 
nes average b dwtst sw iM i e blanke ites 
ul »oUNnCceSsT ! Lat \ ) he gold le n tne all and 
t } l es e the re assay of tl vel latter his t it S 
| } oO I idtl the stone in tl shaftis K V t é 
iit s it has ull be e! between the walls, l id 
At the bottom of the shatt, which 140ft below Pp. < 
rly 9 ft in width, and assays from 24 0 sto 3ou sper ton 
} ROB ERTS MINES. The. ree mewhat flat, and has a rac 
width of a little over 3 ft. An underlay shaft has been put down for about 150 ft 
all in gold-bearing quartz of an avera val {1 e thanan ! to the ton 
Al t 80 ft down this underlay sha 1 ve | been pu €0 f 
é ra distance of over 200 n ich the ‘ ito 1inta t 


EPPS‘ 
Coco 


BREAKFAST—SUPPER. 


or 150,000 SHARES, payable as follows 


Funds exceed - - - += = = 
LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 


5s per Share on App 


intervals of not less than T o™M 


width and value. At the 


for a distance of mo 


tiiar UU) I 
width. More than 2,000 tons <¢ a 1 
fr $01 toping that usd 
by amalgamation, and about 7 dwt ed 
NULLAGINE CONGLOMERATES } 
1 " ( K Vn i. L 
ld All of the are i 
resem ir th Ba et! s ! 
i ; cs h t t t take m 
] let ta i { ad 
I uv laverage o f 
mt | It kn | 
i tail 
t ed the t 
t bk CLO PM i « 
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‘ DIV A i¢ peait 
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he li we ] ' 
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I | t t 
£510,000, | : 
I i 
Co 
my 1) i 
lar t 
| vr 
ed rresa t ! 
ri I srt 1 ‘ ‘ 1 
D , 1900, 4 
lor. of t) 1 I 
er pa 
I contra N 
ind Men i i 
s fo ia 
\ ) er iia 
t ( a Ss nti 
Se { Conipa 
tol ‘ } al 1 i 
R I ri ire ‘ 
wha - ) ea I 
vitl sald sec i¢ . 
Ila i at \ ‘ : 
th laAre \ 
\ licatio { are ! if 
me anal » th Ban ‘ 
ae l uy a W 
‘ ! l 1 fu ind W re 
yplied the s nu ‘ . 
; SCHEDULE O PRO I] » 
Na {Cla 
wine Co 
\ M ra a . 
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(‘la ra I I N ’ 
] L No. 21 oe 
\ Roberts G 
oe ; : 
( don Copper Mine (near Balla-B 


rin Claims near Marble Ba 
December 8, 1900. 


Sow EQUITY AND LAW, 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1844. 


£3,600,000, 


Assurances, thus giving 


THE GHEAPEST ASSURANCE PROCURABLE. 


; iterations, to 
Write for NEW PROSPECTUS, containing full information and other important alterations 


LONDON. 


— a 


SECRETARY, 18 LINCOLN’S INN FIELDS, 


] 








—<———— 


= F December 8 1900. | 


J] Sth Austrian, Lombardo, and 
central Italian Railway Company. 


that 23,915 of this ( 
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Series T. Series X. [ I . 
1680001 s - . 0 : WS 
Series U. ic 2 —— 
Series Vv. , 
: ; Series Z. 
Series xX. 
R n 
csinampmnnon 18 
AN IDEAL XMAS GIFT. 
i ane 1  go790 «1 10aes} 1 A Perfect Flow A Made in 3 Sizes, 
1 | yason} 11 pono 1 4, | Of Inkin 
sae foo) ().CUW iting. An 10/6 


invaluable 
aid to Speed 
3 ; and 

3 1359 82119 1 108209 Comfort. 


“* ] - 
i ] , 4, 
4 € ¥ 
i \ 
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\ 
} P \ 
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16/6 
\ 25/- 
\ £18 18s. 


et - | ‘MABIE, TODD & BARD, 


93, Cheapside, E.C.: 


3 Exchange St., 
, 37 Avenue de |'Opera. 


BRENTANO'S 


81 is 6964 THE 
14 273981 8 PANY 

28 CENT. 

999406 STOCK. 





. | x el yer 
' note THRI PER CENT. OBLIGATIONS \ 
! PAWN at \ na on the Ist instant, to be paid 
G ( Pe LEM, OP, 8 FT, Uv, 
4 ez January, 1901, ar 1 Se 
ah 190) 
: HREE PER CENT. OBLIGATIONS 
Series A Series I. 
Nos. Nos 
2 W 2, 
6800 100 628101 to 628200 
g200 100 639701 6359800 
00 100 6535001 653100 
50] 00 100 663101 f iv) 
200 100 
] 1700 100 
BOK 8100 100 Series K. 
RM 100 Nos 
BOK 0 10101 to 10200 
Qa) ) 23641 23644 
100 00 27801 272900 
9901 SOK 
40701 
Series C 29001 910 
76901 77000 
, " 110001 11010 
KG? ; lé Ol 127 10K 
' ”0 | ' )] 
7 l v) l 77 
148301 14840 
17400] 
Series D. 177501 L776 
N 18400] 84100 
600 K 188501 
8400 ' 61401 
4300 «6100 27 l u 
(x » 279: i) UY) 
+e ) LI384 % 
x x) 
yO U 
WK y Series M 
, #200 100 Nos. 
19000 ¥ ” ) ” 
x) LOO J1ROl l ’ 
mm 00 19730] 1974 
Rs y 9202501 . 
VO 100 LU) ] 4 
RC 0) 
1700 x”) 
0 0) Series O. 
900 x NOS. 
OO ¥ to 1800 
000 100 10101 10200 
OHO Loo 16601 1670 
. OF 1x 1201 " 
00 100 73901 74000 
7 7500) «6100 95001 45100 
800 0 10222 
OO ) ll ” 
118601 118/00 
119801 119900 
Series F. 147501 147400 
N 177601 177° 
x " 186601 18 
IR 3R00 x) 
y i) 100 
15100 100 Series P. 
Lolo 100 Nos 
2500 10 401 t ' 
1600 3] wun) 
4900 ) x) 
10400 «(100 800 
Q 7K 
l RY &2bUK 
Serie s H. 87301 87400 
134101 134200 
rr 140101 140200 
16500 ) 150701 150800 
2810 x 152801 152900 
6100 100 154401 154506 
1400 100 173001 175100 
17100 1K 
X00 100 
63700 100 Series s. 
06 bb YOt iVO Nos. 
J OOO 1X 1114501 to 1 OO 
(9300 0 1119201 1119500 
100 100 117240] 1172500 
9900 100 118360] L118 0 
00 1H 1195601 1195700 
1600 100 1198501 119860 
45600 "?) 1240401 1240500 
16600 100 1259701 1259800 
2800 100 cee 127510 
RW) 100 127 76000 
< 1K 100 1276601 1276700 
1302001 1302100 
«4 1305001 1305100 
Series I. 1311401 1311500 
Nos 7 ] 40538 
i] 3 1574801 HM 
- WX 100 1375501 137 
6278 45 1392601 V2 
85700 100 1413801 tL 5 
84000 100 1424001 2510 
i 10000 100 1426301 6400 
900 «100 1444701 5 
800 100 144730) . 
00 ”) 1473 0 
mr OO 00 147864 ] ) 
Ky \) 1495% 00 
82300 100 
100 100 
8800 100 Series T 
j 00 100 Nos 
| OO 100 15290 t L 
+r 800 100 15 ( WA 
| 1200 100 L572 LO 
47800 «100 157770 5 
W500 100 L581 RLM 
: 100 100 16109 1100 
800 100 1614 
. i See. L 
ee aie er ae a — 


95a Regent St., 
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COMMERCIAL 
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500-YEAR 
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THE ECONOMIST. 


THE OCEANA CONSOLIDATED Co. 


REPORT OF THE DIRECTORS. 








LTD. 


The Directors have the pleasure to submit to the shareholders | simplified and improved; the mi 
the Balance: showing the 


Sheet position of the Company at direction of Senhor F 


c 
30th June, 1900, with Profit and Loss Account for the year ending | good order, and the finan of the « 
at that dat The latter shows a credit balance of £94,301 6s 10d, regular and approved system of cont 


to which is to be added the balance brought forward from the being strongly advocated the ] 


previous year of £34,270 8s Od, making a total of £128,571 14s 10d | United Committees, and ar 
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Owing » the tact and ability of Senhor Mevrell lo Canto, ection. 
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Beira, thi anges in the management mentioned in last yea H. PAST 


Dr. BALANCE SHEET at 30th June, 


| December 8, 1999 


1900. Cr. 


Autl By ( Lond nd Afric 
1,500,000 shares fleach .. os .. £1,500,000 0 0 ’ Foreign Government Se he Schi 
Issue accel oS ns agai See 
1,294,663 S £l each, fully-paid .. £1,294,663 0 0 
19,191 Of HF C800, 96 parc 18,547 15 0 Sundry Debtor oe 
ii 14 issued ‘ ‘ . 
Calls paid in advance . 28,046 0 0 ” Investane nts as per Schedule (at COBt), Viz. od 
1,500,000 ——* — 1.371.256 15 ( Railway Shares and Debentures £ 
a ee Mining Interests in Transvaal .. 10,4 
Premiums Account Land Interests in Transvaal, &c. 10 
5s per Share on 194,191 Shar us above, less ¢ Ses 46,519 7 7 Territorial and Development Interests 
Bills Payabl ** 1,967 16 7 in Portuguese East Africa and Congo 
Unpaid Dividends (Oceana Company 52 6 O Free State 160.68 
Sundry Creditors in London and Africa . 531 18 3 Sundries 27 1s 
Profit and Loss Account 
Credit Balance, Oth June, 1899 £34,270 8 O Land in Transvaal (1,038,000 acres) at Cost Je 


Profit for year to 30th June, 1900, as per 
Account herewith * 7“ 
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